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PHILADELPHIA CLEARING HOUSE TO CONSIDER ADMISSION 
OF TRUST COMPANIES TO FULL MEMBERSHIP 


TIMULATED by the action of the New York Clearing House Associa- 
tion last May when the constitution was amended to provide for the 
admission of trust companies to all membership privileges, the Clear- 

ing House Association of Philadelphia will, at a special meeting in the near 
future, consider and most probably take similar steps to enlist the active 
co-operation of the trust companies of that city. Philadelphia is the “cradle 
of the trust company movement,” and the consummation of the proposed 
plan will signify another most: important advance in reconciling whatever 
differences remain between the National banks and trust companies, which 
have thus far obstructed the efforts made toward securing unity of action 
under Clearing House standards and the modernization of daily exchange 
relations. The greatest obstacle in Philadelphia, in perfecting such Clearing 
House alliance, centered on the question of granting trust companies full 
membership and voting privileges, inasmuch as there are but thirty Na- 
tional banks in the Clearing House and there are sixty-three trust companies. 

This troublesome question is to be solved by limiting admission to trust 
companies having capital and surplus of at least $500,000. Under this pro- 
vision only thirty-eight of the sixty-three trust companies in Philadelphia 
are eligible to membership. If all these companies should join the issue 
would still remain in doubt and it is probable that further restrictions as to 
voting privilege will be agreed upon to equalize trust company influence. 
The work of drawing up the amendments to the constitution and by-laws is 
delegated to a special sub-committee of the Clearing House composed of 
Levi L. Rue, chairman, Joseph Moore, Jr., and Howard W. Lewis. Assur- 
ances are forthcoming that the sentiment among a majority of the members 
of the Clearing House now favors the admission of trust companies to full 
membership with certain restrictions to be mutually agreed upon. It is pro- 
posed to charge an entrance fee of $10,000 for each trust company and the 
annual dues will be adjusted in proportion to capital and surplus. 

It implies no reflection on the well-known conservatism and stability of 
the trust companies of Philadelphia, or of any other city, to counsel their 
admission to the established Clearing House associations. This step may 
involve the surrender of a certain degree of independence. But this sacri- 
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fice is truly insignificant when compared with the important and valuable 
benefits which such alliance insures. In Philadelphia, for example, there 
have been several minor failures of so-called “trust companies,” within the 
past few years, operating along lines which the properly named and wisely 
managed trust companies religiously avoided. Nevertheless, these promotion 
concerns made their bid for patronage under the “trust company” ensign 
and it is not surprising that the general public should be confused when such 
failures are announced. With all representative and properly conducted trust 
companies in the Clearing House the most powerful leverage would be ob- 
tained to discourage questionable practices. Furthermore the banking insti- 
tutions are justified in seeking to protect themselves against losses through 
failure of non-members. As for the preservation of correct methods among 
the members of the Clearing House Association this would be rendered cer- 
tain by the establishment of the independent system of examination which 
is becoming so universal throughout the country. It is also obvious that the 
trust companies of Philadelphia owe it to themselves, their excellent repu- 
tation and high prestige as faithful custodians of the funds and property of 
others, to protect the good name of the trust company against misuse by 
promoters. 

It is to be earnestly hoped that the members of the Philadelphia Clear- 
ing House will consent to amendmenis to the constitution which fairly recog- 
nize the rights of the trust companies. If they show the same impartial and 
broad-minded spirit which their New York fellow-bankers recently expressed 
there will be no doubt as to a favorable and speedy solution. Although the 
banks and trust companies of that city passed through the ordeals of the 
fall of 1907 with less embarrassment than experienced in most other large 
centers, the fact cannot be overlooked that they will be in a much more 
invulnerable position in the event of any future test of strength. This assur- 
ance is after all the strongest argument to induce the National banks and 
trust companies of the various cities to unite their forces under respective 
Clearing House auspices. Happily, the tendency is strongly in this direction 
as shown by the admission of trust companies to Clearing House member- 
ship in a large number of important cities. This movement has already gone 
far enough to discount any fear that trust companies will be hampered in 
their future growth or restricted in the exercise of their various functions as 
defined by State laws. There are instances where trust companies conduct 
a purely fiduciary business and do not encourage or accept active or commer- 
cial banking accounts, where they would be justified in refraining from join- 
ing the Clearing House. , 

The establishment of a National Reserve Association, such as is now 
generally advocated not only by banking and trust company, but also by fore- 
most business interests, may not be secured for some years to come and 
not until the public is induced to take a more enlightened attitude in regard 
to the necessity and economical advantages of a centralized agency for re- 
serves and rediscounts. But the alliance of National banks and trust com- 
panies under-Clearing House regimés will bring this desirable reform nearer 
realization. The era of partisanship and misunderstanding, as between Na- 
tional banks and trust companies, is now a matter of the past and the whole- 
some development of both classes of financial institutions, along their legiti- 
mate lines, will be best guided by the practical spirit of co-operation. 
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1 FORE EERE 


ATTITUDE OF TRUST COMPANIES IN RELATION TO PROPOSED 
REFORM OF NATIONAL BANKING AND CURRENCY LAWS 


A Timely Symposium Presenting the Views of Officers oi 
Leading Trust Companies 


De i 


‘There is no legislation—TI care not what itt is—tariff, railroad, corporation, or of 
a general political character, that at all equals in importance the putting of our 


banking and currency systems on the sound basis proposed in the National 
Monetary Commission plan.” —Prestpent Witiiam H. Tart. 


HE American Bankers’ Association, as the parent and central organiza- 
2 tion of the National, State, savings banks and trust companies of the 
United States, will, at the forthcoming annual convention in New 
Orleans, unite for the first time in its history, on a comprehensive plan for 
the revision of our decrepit National banking and currency systems. This 
action is clearly foreshadowed and assured by the unanimity with which the 
respective State banking associations have formally endorsed the principles 
of the proposed National Reserve Association, as revised or modified by the 
Currency Commission of the American Bankers’ Association and approved 
by the Executive Council at Nashville. Practically, the entire program of 
. the New Orleans convention will be devoted to addresses by the foremost 
4 authorities in the country on banking and currency problems, in the progress 
of which every phase of the plan for the establishment of a National Reserve 
: Association will be thoroughly considered and analyzed. The high and repre- 
sentative character of the men who will discuss the urgent need of National 
banking and currency reform from every angle, will doubtless galvanize the 
forces and put new life into the movement, which shall compel the members 
of Congress to appreciate the wisdom of early action. The membership of 
the American Bankers’ Association, amounting to over 12,000 banking insti- 
tutions, representing an army of 36,000 officers, 60,000 directors and 15,000 
bank clerks, will obviously be a most potent factor in placing this important 
issue upon a non-partisan and at the same time, a militant basis. But of 
greatest importance is the fact that the American Bankers’ Association will 
now discard its former evasive, non-committal attitude and with one voice 
speak to the country in defense of a plan which will provide practical, equit- 
able and enlightened standards for our currency and banking systems. 

It is therefore gratifying to be in position to state with authority and 
assurance that the trust companies of the United States, with their vast bank- 
ing resources and fiduciary responsibilities, will add the weight of their en- 
dorsement to the general principles of the proposed plan for the National 
Reserve Association as revised by the special committee of the Currency 
Commission and the Legislative Committee of the Trust Company Section. 
The provisions by which trust companies and State banks are to participate 
on an equal basis with National banks in the benefits of the National Reserve 
Association, without being required to give up their respective State char- 
ters, were published in the Committee report, which appeared in the May, 
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1911, issue of Trust CompaANiIgEs Magazine. Since the publication of this report 
the officers of trust companies have had the opportunity of properly consider- 
ing the subject of “trust company participation” and the views from leading 
representatives, which were solicited by Trust Companies Magazine, and are 
presented herewith, show that there is practical harmony as to the manner in 
which trust companies shall be recognized. 

The replies show that trust companies prefer to continue their business 
under State charters and supervision, willingness to submit to standard form 
of requirements as to capital, reserve, examination, etc., as conditions gov- 
erning admission to the National Reserve Association, and likewise empha- 
size the fact that National banks and trust companies should remain separate 
entities, with no confusion of functions. A mooted question, however, is the 
rediscount feature of the Reserve Association plan in regard to trust compa- 
nies. A majority of the trust company representatives interrogated affirm the 
position that trust companies should not ask for greater advantages than 
received by National banks and that it would be unwise to open the doors 
of the Association for the rediscount of paper other than commercial, and 
secured by collateral, whether stocks, bonds or real estate notes. 

The National Monetary Comnission will present a final report and draft 
of a bill to Congress during the next session. Asa result of a recent meeting 
of the Legislative Committee of the Trust Company Section held in New 
York City, it was decided to present to the Commission the stand taken by 
trust companies and defined in the special report of the committee headed 
by Mr. Festus J. Wade of St. Louis. Assurances have been received by the 
publisher of Trust CompaANieEs from members of the National Monetary Com- 
mission, that there is no disposition to include in the final draft the suggestion 
presented in the original “Aldrich plan” for the creation of “National trust 
companies,’ or “National savings banks” or to amend the Banking Act so 
as to authorize National banks to transact a trust company business. 

Congressman Edward B. Vreeland, vice-chairman of the National Mone- 
tary Commission, in a letter to TRUst CoMPANIEs recently, writes: 

“Of course, I do not know what the opinion of many of the individual 
members of the Commission is, because it never has been talked over in the 
Commission. I think there is considerable disposition in Congress generally 
to extend to National banks permission to establish savings bank depart- 
ments, where time money would be invested along savings bank lines. 
Of course, these matters would be amendments to the National Bank Act and 
do not form a part of the plan recommended by the Commission for the revis- 
ion of our banking and currency system. They would come up in the House, 
if at ail, as separate propositions. 

“T hear of no opinion favorable to the organization of National trust 
companies. I do not think there is any disposition, at least among a majority 
of the Commission, to interfere with banks organized under State laws. 
If, however, it is shown in the future that National banks must be given the 
privilege-of doing a trust company business and also of having a savings 
department in order to compete with other banks for a profitable existence, 
such a measure might be passed.” 

Festus J. Wade, chairman of the special committee of the American Bank- 
ers’ Association Currency Commission, appointed to consider the relations of 
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trust companies and State banks to the proposed National Reserve Associa- 
tion, who is president of the Mercantile Trust Company of St. Louis, writes 
to Trust COMPANIES: 

“After careful consideration of the Aldrich plan and all its features by 
the Currency Commission of the American Bankers’ Association; by the 
Special Committee of the Currency Commission of the American Bankers’ 
Association ; and by the Executive Council of the American Bankers’ Associa- 
tion at Nashville, as to what should be done to give the trust companies, State 
banks and savings banks equal privileges with National banks under the pro- 
posed plan: it has been determined by these respective bodies that the report 
vf the Special Committee giving trust companies, savings banks and State 
banks equal rights with National banks in the proposed National Reserve 
Association, was all that could be expected or desired. 

“This conclusion, with the approval of the Executive Council of the 
American Bankers’ Association, was transmitted to Senator Aldrich, chair- 
man of the National Monetary Commission, and until that body takes some 
action upon those recommendations, it seems to me there is nothing else to 
be done. 

“If the trust companies, State banks and savings banks have equal bene- 
fits in the National Reserve Association with National banks, and still hold 
their State charters, being subject only to Government examination as to 
their solidity, I think it would be quite unreasonable for them to ask for more. 

“I do not think it wise to authorize National banks to transact a trust 
company business, or to depart from purely commercial banking. If an ag- 
gregation of men, representing a substantial sum of money, desire to do a 
trust company business, let them organize a trust company and receive all 
the benefits of the National Reserve Association; and if they want to be 
purely a bank of deposit and discount, they should follow the National or 
State law. 

“The trust companies, State banks and savings banks should not ask 
more from the National Reserve Association than the National banks, and 
should not get less. To have the privilege of discounting on collateral secured 
by stocks, bonds or real estate notes, would open the door to the encourage- 
ment and development of Wall Street speculation. The National Reserve 
Association is designed primarily and fundamentally to take care of the com- 
merce of the country ; to create a currency that will be elastic ; and to provide, 
in times of distress, a place where financial institutions affiliated with it may 
go and receive assistance, by depositing securities. 

“Under the report of the Special Committee of the Currency Commission 
of the- American Bankers’ Association, State banks, savings banks and trust 
companies may come in. If there is no advantage in doing so, they still hold 
their present position. Why, then, should they ask greater privileges than 
the National bank?” 

C. S. W. Packard, president of the Pennsylvania Company for Insur- 
ances on Lives and Granting Annuities, which is the oldest trust company 
in the United States, writes as follows: 

“In compliance with your request for an expression of my views on the 
question of the proposed organization of ‘National trust companies’ or as an 
alternative the extension of trust company functions to National banks— 
I write with no idea that I can add any new thought to the subject but be- 
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cause | think that it is of great importance that the situation should be 
clearly defined and the advantages and disadvantages fully presented before 
the National Monetary Commission makes its report and I am sure that such 
an expression of the views of trust company officers, as you contemplate, 
must have value in determining the issue. 

“One of the principal functions of a trust company and perhaps its great- 
est value to the community is the care and management of decedents’ estates. 
As a State chartered institution it is in this State under the control of the 
State Banking Department, which makes thorough and periodic examina- 


tions of its condition and management. In its care of estates it is subject to 


the control of the Orphans’ Court, where its accounts of such estates are 
filed and their conduct scrutinized. It is essentially a creation of the Com- 
monwealth of Pennsylvania and in its capacity as executor, administrator or 
guardian is watched and controlled by State authorities and State courts. 
Should a company doing such a business come under the Federal laws would 
anything be added to its efficiency and would not the great variety of laws 
governing the actions of executors and trustees in the different States rather 
tend to hamper and confuse the management of estates and ulttmately work 
to the disadvantage of the beneficiaries? \What commensurate advantage can 
be derived from Federal control? The duties of a trust company in admin- 
istering the trusts committed to its charge are so multifarious and involve 
such a vast amount of detail work that a trained force of expert men in vari- 
ous lines is necessary for their proper performance and for a bank doing.a 
purely commercial banking business to add to its functions the management 
of trusts would require as.complete an addition to their working force as 
would the management of a manufacturing plant or a transportation com- 
pany. In other words commercial banking and the management of trusts 
are so totally different that they must be carried on as a separate business 
and in addition thereto the conservatism and caution required of a corpora- 
tion concerned with the management of estates and trusts are not consistent 
with and should not be subject to the risks inherent in the business of com- 
mercial banking. ‘The closer affiliation of banks and trust companies through 
their Clearing House associations will in my opinion tend to enhance the 
efficiency of both in their different spheres and by that association the trust 
company will derive the benefit of the concerted action of the banks in times 
of stringency and panic and the bank will be protected from the danger of 
the weak or badly managed trust company.” 

Edmund D. Hulbert, vice-president of the Merchants Loan & Trust 
Company, the oldest trust company in Chicago, writes: 

“If trust companies come into the National Reserve Association at all, 
it must be as State chartered institutions. I think this is now conceded by 
Mr. Aldrich and others, who would theoretically like to see trust companies 
and other State institutions surrender their State charters and take out Na- 
tional charters. If trust companies with full banking powers are allowed to 
come into the Reserve Association by conforming to certain reasonable re- 
quirements as to Government insvection and regulation, the logical outcome 
would be that all National banks would surrender their charters and reorgan- 
ize under State laws as trust companies. With the circulation privilege taken 
away, and with no advantage over trust companies in the matter of acting 
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as reserve agent for other banks, there would seem to be no inducement for 
any bank to retain a National charter. 

“According to the last comptroller’s report, there are about 27,000 banks 
in the United States holding deposits of about sixteen billions. Of these, 
about seven thousand are National banks with deposits of about five and 
one-quarter billions. Deduct from this the deposits of State banks with 
National banks, and cancel the duplication of deposits caused by National 
banks depositing with each other, and the amount left, representing actual 
primary deposits held by National banks, is surprisingly small, compared 
with the total. Comparing the number of individual depositors in the Na- 
tional banks with the same class in other banks, the disparity is still greater. 
It would seem a fair conclusion from this that the majority of the people in 
this country are not particularly anxious to have their banking affairs regu- 
lated from Washington. 

“With reference to the question of whether or not paper secured by col- 
lateral should be discounted by the Reserve Association, it must be remem- 
bered that the plan contemplates that the Association shall issue its own 
notes in payment of rediscounts. I believe this part of the plan to be un- 
sound, but some sort of an argument can be made for it on the ground that 
the paper rediscounted is of such a character that it is sure to be paid at 
maturity, and that the notes of the Reserve Association given for it will thus 
be retired automatically. I believe, however, a proposition to issue notes of 


the Reserve Association for the purpose of rediscounting paper secured by 


collateral would be indefensible.” 

Lynn H. Dinkins, president of the Interstate Trust & Banking Com- 
pany of New Orleans and chairman of the Committee on Protective Laws of 
the Trust Company Section, says: 

“Replying to your inquiry of the 27th ult., I beg leave to advise as fol- 
lows: 

In my opinion, trust companies should be allowed the privilege of par- 
ticipating as stockholders in the organization of the proposed Na- 
tional Reserve Association, retaining their present State charters, but 
subjecting themselves to examination by representatives of the Na- 
tional Government. 
favor retention of the present restrictions which confine National 
banks to the transaction of commercial banking. 

I do not believe there will be any practical difficulty in trust companies 
securing discount privileges from the National Reserve Association. 
The existing laws in a majority of the States will allow the com- 
panies to so arrange their loans as to make them available for use 
as collateral under the rules of the Association.” 

Wm. Hurd Hillyer, vice-president and treasurer of the Hillyer Trust 
Company of Atlanta, Ga., writes: 

“In response to the question as to whether trust companies should par- 
ticipate in the benefits of the proposed National Reserve Association, | am 
constrained to reply without hesitation in the affirmative. I will go further 
and give it as my opinion, that the trust companies of the United States ought 
to participate in such benefits as State chartered institutions, and not as 
banking associations under the Federal laws. In other words, I do not believe 
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that it would be expedient to create ‘National trust companies” in the same 
sense that we now have National banks. 

“I believe that it would be highly inexpedient to require existing trust 
companies to yield up their State charters and obtain a new charter in each 
instance from the Federal Government, before enjoying the benefits of full 
membership in the proposed National Reserve Association. The business of 
these companies is necessarily of such a character that it is best carried on 
under a State charter and under State supervision. All the necessary require- 
ments in the way of uniformity could be easily met by having the trust com- 
panies desiring to become members of the Association conform strictly to the 
rules of the Association provided for the Trust Company Section, and by 
such companies submitting to regular examinations at the hands of the Na- 
tional Reserve Association’s own examiners. 

“I believe that the discount functions of the National Reserve Association 
could be rendered of distinct advantage to trust companies by following cer- 
tain simple rules, designed to insure at all times the liquid character of the 
collateral paper presented by the trust companies for discount, such liquid 
character at least approximating that of the commercial paper presented for 
discount by the commercial banks. 

“A few suggestions in the way of rules are these: 

1. Collateral loans presented for discount by trust companies shall ma- 
ture within six months from the date of such presentation, and shall 
in each instance contain a provision embodied in the note, giving the 
lender the right to re-hypothecate the note and its accompanying col- 
lateral. 

2. Such collateral notes should also contain a provision that either the 
lender or the National Reserve Association shall have the right at 
any time to demand more collateral, and the further right to sell any 
or all collaterals belonging to the borrower and deposited either with 
the trust company or the Association, whether directly securing that 
particular note or not, at public or private sale without notice, the 
borrower waiving all exemptions and all equity of redemption under 
State or Federal laws. 

3. The Association shall rediscount only such collateral loans as are se- 
cured by certain specified classes of collateral. Without going’ into 
detail on this point, | would suggest that these collaterals include only 
such securities as may be based either on the taxing power of a State 
or community such as municipal bonds; or securities issued by public 
service corporations and secured ‘by an ample margin of tangible 
property and actual net income; or certain other classes of bonds or 
stocks which may be desirable as collateral, either because of their 
ready negotiability or conspicuous safety of principal. 

“T am opposed to such modification of the laws governing National banks 
as would give these institutions a right to engage in any form of trust busi- 
ness. They are already permitted to perform certain functions—such as the 
handling of savings deposits and the carrying on of a safe deposit business 
—which rightly belong to a trust company, and do not, in my judgment, fall 
within the legalized powers of National banks under existing laws. Instead 
of allowing the National banks to act as trust companies, I would favor a 
more strict interpretation of the rules that now govern these institutions. so 
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that they would continue to be strictly commercial banks, thus fulfilling the 
purpose for which they were originally created. On the other hand, I think 
that the Association should look with disfavor at the growing tendency 
among trust companies to usurp the functions that rightly belong to the bank 
of discount. In short, each class of institution has its own peculiar field and 
it is my judgment that the proposed Association should serve to segregate 
the activities of each, thus broadening their common usefulness.” 

Clarence H. Kelsey, president of the Title Guarantee & Trust Company, 
New York City, writes: 

“Answering your letter of October 3, | would say that it seems to me that 
trust companies should participate in the benefits of the proposed National 
Reserve Association under their present charters and in much the same man- 
ner that the trust companies of this city have been admitted to the New York 
Clearing House. In fact, unless they do so, the National Reserve Association 
will not accomplish its purpose. 

“There is no practical difficulty in the combination of National banks, 
the State banks and the trust companies in one central body like a Clearing 
House or the proposed National Reserve Association, each one retaining its 
chartered powers and subject to its own particular regulations while agree- 
ing to certain general regulations imposed by the central body. Such a 
course makes no confusion, leaves the institutions free in their own particu- 
lar fields and has the great merit of consolidating the banking strength of 
the locality or of the community. 

“The trust companies now, in the East, have nearly as large aggregate 
deposits as the banks, and no plans to reform the banking and currency situa- 
tion can be successful that do not reckon with this large volume of deposits. 

“TI do not think a National bank should be authorized to transact a trust 
company business, but I do not see how the State trust companies can object 
to a National trust company act which shall enable new companies to be 
formed, if people are so disposed, with National charters, to transact a trust 
company business.” 

The president of one of the largest and oldest trust companies in New 
York City says: 

“Tt is necessary, in my opinion, to the success of the plan proposed for 
a National Reserve Association, that trust companies as well as State banks 
should be admitted to membership and all privileges without forfeiting their 
State charters. This trust company, for one, would not consider for a mo- 
ment entering the National system or giving up its charter. The character 
of the business of a trust company, which transacts fiduciary instead of an 
exclusive banking business, makes it necessary to continue as State institu- 
tions, because courts of local jurisdiction initiate and arbitrate in trust ap- 
pointments. Trust business is the result of years of conservative effort, 
requires highly trained and experienced service. It would be impracticable, 
therefore, for National banks to take up as a side issue the management of 
estates, and acting in trust capacities for the corporation or individual. In my 
opinion Congress has no power under the Constitution to create any National 
bank with trust company powers. It would be an encroachment upon the 
powers delegated to States and necessarily so, because trust business is of 
local origin mostly and therefore subject to local courts in the confirmation of 
trust assignments or litigation growing therefrom. 
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“The National Reserve Association would be useful to trust companies 
which transact an active banking business and handle commercial paper. 
It would not offer any special inducements to so-called “old line’ trust com- 
panies. Nevertheless, there are trust companies and trust companies. Many 
of them would doubtless avail themselves of.the privilege to become mem- 
bers and the concentration of the reserve and rediscount resources of the 
country will spell a tremendous advance in our National monetary and bank- 
ing system.” 

An officer of one of the leading trust companies in Colorado, submits the 
following news: 

“I feel that on account of the broad and diversified powers that have been 
delegated to trust companies in each and every State of the Union, that it 
would be probably impolitic and impracticable to either allow a trust com- 
pany to become national in character, or a National bank to be given the 
powers of a trust company. There does seem to be a definite line of demarca- 
tion between these companies, and | believe that the greatest good to the 
development of the country at large, as well as a more direct benefit to the 
stockholders of each character of institution, can be maintained by separate 
and distinctive character of organization and segregation of powers and 
duties. In other words: a trust company should be under State laws, and 
therefore may be somewhat of a balance wheel to the increasing idea that 
National banks are becoming too centralized in power. 

“I think we can all agree that had it not been for the promulgation of 
the idea of trust companies we never would have seen the rapid development 
of our natural resources nor the accumulation of wealth that we possess in the 
United States to-day, because the National bank system was unwieldy and 
incapable of carrying the kind of loans and length of time that trust com- 
panies have been permitted to do. 

“Offhand it seems that a discount privilege to include collaterally se- 
cured paper, would undoubtedly be as good, and in most cases, better than 
commercial paper, and therefore should be highly regarded by the National 
Reserve Association in considering discount functions. The subject is one 
that is of vital interest to every bank and commercial house in the United 
States, and I am pleased to learn that so many are giving it careful atten- 
tion.” 


REVISED NATIONAL RESERVE PLAN MADE PUBLIC 


Chairman Nelson W. Aldrich of the National Monetary Commission on 
October 20 made public the revised plan for the establishment of a National 
Reserve Association. Practically all the recommendations suggested by the 
Currency Committee of the American Bankers’ Association and the Legisla- 
tive Committee of the Trust Company Section have been adopted. It is pro- 
vided that trust companies shall become members of the Association with- 
out forfeiting their State charters and subjecting themselves to standard 
requirements as to reserve, paid in capital, unimpaired surplus and Federal 
examination. The revised plan also provides that National banks may estab- 
lish savings departments and likewise equalize reserve against various classes 
of deposits for all subscribing institutions. 
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COUNTRY DEMANDS REPEAL OF SHERMAN ANTI-TRUST ACT 


HILE President Taft and the energetic Attorney-General Wicker- 
sham are busily engaged, on the eve of another presidential cam- 
paign, in trying to place all large corporations in straight-jackets 

the overwhelming majority of the business men of this country are demand- 
ing the repeal of the Sherman “anti-trust” law, enacted in 1890. In other 
words the intelligent man of business affairs, who is the mainstay of our 
country’s prosperity, is distinctly at variance with the aggressive corpora- 
tion-baiting policy of the Administration. The apology of the Administration 
is that there is no other alternative in view of the recent interpretation of 
the Sherman law in ordering the dissolution of the Standard Oil Company 
and the American Tobacco Company. This means simply that the Federal 
laws provide only for the destruction of corporation units, engaged in inter- 
State trade and provides no constructive formula. The difficulties encoun- 
tered in proposing a satisfactory plan for the distribution of the bond and 
stockholdings of the American Tobacco Company and its dismemberment, 
is a striking illustration of the plight into which the vigorous application of 
the Sherman law plunges the excommunicated corporations. Already we 
hear the plaintiff cry that the dissolution of large corporations in accordance 
with the Supreme Court decree will not afford the desired relief, will not 
stimulate healthy competition or make central control obsolete. On the other 
hand we have the spectacle of this country going backward half a century 
in its industrial and corporation development and the old order of ruinous 
competition, of middleman ascendancy, being restored. 

A sympcsium recently published by one of the leading financial dailies 
of New York City has attracted widespread attention. It presents the views 
of a large number of our ablest and foremost business men in all sections of 
the country. Almost with one voice they advocate the repeal of the Sherman 
Act as inimical to the proper advancement of business and industrial enter- 
prise. They suggest national conferences and an educational campaign to 
enlighten the people as to the vicious influence of the Sherman Act and the 
necessity of substituting rational Federal laws. 

We do not believe that the members of the various Republican State 
committees or National Committeemen will have the courage to insert a 
plank in the next Republican platform recommending the repeal of the 
Sherman “anti-trust” act. It may require another panic and empty dinner 
pails to create sufficient popular sentiment to cause the politicians to make 
this a party issue. In time probably the wage-earner will see that this 
agitation against corporate business injures him and not the man of capital. 
Meanwhile it would be necessary to devise laws to replace the Sherman Act 
and which would not stifle but encourage business initiative. Other Euro- 
pean nations have succeeded in framing such laws and the innate but some- 
what elusive common sense of the American people may eventually appre- 
ciate that natural economic forces must not be opposed by short-sighted and 
jaundiced legislation. The obiter dicta of “reasonableness” read into the 
Sherman Act by the Supreme Court does not point the way which bad 
“trusts” shall pursue. It is decapitation, not surgery. 
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SALUTARY EFFECT OF THE AMENDED NEW YORK INHERITANCE 
TAX LAW 


Increase in Accounts of Non-Residents and Return of Withdrawn Securities 


J. WRAY CLEVELAND 


Secretary Title Guarantee & Trust Company, New York City 


Hughes there was passed by the Legislature of New York an inherit- 
ance tax law of such drastic character that capital became alarmed and 
started to flee the State. By this act the old conservative State of New York 
placed itself alongside of Oklahoma in penalizing the acquisition of property 
through device and descent. As soon as its provisions, which applied equally 


2 the last days of the session of 1910 under the whip and spur of Governor 













I to non-residents and residents, began to be understood non-residents with- 

drew their deposits from the banks and their securities from their bankers 
i and local safe deposit vaults. As the vicious character of the tax became 
f better known foreign and domestic investors became alarmed and there was 
i a noticeable disinclination to invest in the stocks of domestic corporations. 


Residents of the State financially able to do so, acquired residences in other 
States with less drastic laws, and withdrew their personal securities so far 
as possible out of the jurisdiction of New York. 
It is conservatively estimated that over $400,000,000 of securities were 
withdrawn from the State of New York during the year 1910 by reason of 
the law. No one can estimate the damage that was done to domestic cor- 
porations of the State in the refiisal of non-residents to invest in their securi- 





























ties. The banks and safe deposit companies of other States advertised the 

law in every possible way and induced many to place their securities and 

moneys with them. The situation became so acute that agitation for the 

repeal of the act was started and at the opening of the session of rg11, there 

was introduced into the Legislature amendments reducing largely the rates 

of taxation and relieving from the tax entirely the intangible properties of 
. non-resident decedents. The new act defines intangible property as “incor- 
poreal property including money, deposits in bank, shares of stock, bonds, 
notes, credits, evidences of an interest in property and evidences of debt.” 
ty The estates of non-residents are now taxable solely upon their “tangible 
i property” within the State, which is defined as “corporeal property, such as 
real estate, goods, wares and merchandise, and shall not be taken to mean 
money, deposits in bank, shares of stock, bonds, notes, credits or evidences 
of an interest in property and evidences of debt.” A resident decedent’s 
estate is taxable upon both classes of property. By the new amendments 
double taxation which has heretofore prevailed is largely eliminated and 
the general effect is to establish interstate comity and conform to the so- 
called model law approved by the International Tax Association. 

Direct heirs are defined to be father, mother, husband, wife, child, 
brother, sister, wife or widow of a son, or husband of a daughter, or any child 
adopted as such in conformity with the laws of this State, or any child to 
whom the decedent or grantor has for not less than ten years prior to the 
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transfer stood under the mutually acknowledged relation of a parent, pro- 
vided such relationship began at or before the child’s fifteenth birthday, and 
was continuous for said ten years thereafter, and any lawful lineal descen- 
dants of the decedent or grantor. Collateral heirs are all persons and cor- 
porations other than those above enumerated. 

All transfers for religious ceremonies or observances, or to any religious, 
charitable, educational, missionary, benevolent, hospital or infirmary cor- 
poration, or ta any corporation organized exclusively for moral or mental 
improvement, or for scientific, literary, patriotic or cemetery purposes, or for 
the enforcement of laws relating to children or animals are exempt. It is 
provided that these exemptions apply to such corporations wherever incor- 
porated or located. This now includes foreign corporations, and in that 
particular changes the interpretation given to the former statute. 

Transfers to direct heirs are exempt up to $5,000. The rate of tax is as 
follows: 

on any amount in excess of $5,000 up to $50,000. 
on any amount in excess of 50,000 up to 250,000. 
on any amount in excess of 250,000 up to 1,000,000. 
on any amount in excess of 1,000,000. 


Transfers to collateral heirs are exempt up to $1,000. The rate of tax 
is as follows: 


-¢ 


5% on any amount in excess of $1,000 up to $50,000. 
° 


6% on any amount in excess of 50,000 up to 250,000. 
7% on any amount in excess of 250,000 up to 1,000,000. 


8% on any amount in excess of 1,000,000. 


Under the old law the tax was a certain percentage of the whole amount 
of the estate, the percentage varying with the size of the estate, but under 
the new law the first $5,000 going to any direct heir, no matter how large 
the estate or his legacy may be, is exempt. The next $45,000 pays one per 
cent., the next $200,000 pays two per cent., the next $750,000 pays three per 
cent. and the balance of the estate pays four per cent., so-that the tax on an 
inheritance of a million and a half going to one direct heir, would be made 
up as follows: 

First. $5,000 exempt. 
1% 45,000 $450 
2% 200,000 4,000 
3% 750,000 22,500 
4% 500,000 20,000 


$1,500,000 $46,950 


A similar inheritance going to a collateral, would be made up as follows: 
First. $1,000 exempt. 
5% 49,000 $2,450 
0% 200,000 12,000 
7% 750,000 52,500 
8% 500,000 40,000 


$1,500,000 $106,950 


This is the amount of tax payable where the whole estate is left to one 
person, but where an estate goes to more than one person, the tax payable 
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is less, for each portion is regarded as a separate interest and is entitled to 
the exemption of $5,000 or $1,000 and the lower rate of tax on the lower 
amounts. 

The old law has not been changed in this respect; i. e., the tax is levied 
on the amount passing to the one who receives it and not on the entire estate 
of the decedent in the property, so that the percentage and exemption are 
figured upon the amount transferred to each person or corporation. 

Under the old law a similar tax on an inheritance going direct to an heir 
would have been as follows: 


First. $5,000 to father, mother, widow or minor child, exempt 
1% on 20.000 $200 
2% on 75,000 1,500 
3% on 400,000 12,000 
4% on 500,000 20,000 
5% on 500,000 25,000 
$1,500,000 $58,700 


To a collateral it would have been as follows: 


First. $100 exempt 
5% on 249,000 $1,245 
10% on 75,000 7,500 
15% on $00,000 60,000 
20% on 500,000 100,000 
25% on 500,000 25,000 
$1,500,000 $293,745 


The procedure for appraising and taxing future contingent remainders 
or other contingent or conditional interests, has been amended. The law 
now provides for a temporary order by the surrogate determining the amount 
of the tax upon such transfer at the highest rate which on the happening of 
any of the contingencies or conditions could be possible, and provides for the 
payment forthwith of such tax. Immediately upon the happening of the 
contingency or condition the executor or trustee must apply on notice to 
everybody interested for a final order modifying the temporary taxing order 
and determining the tax in accordance with the ultimate transfer, and asking 
for a return of the overpayment. 

Whenever the tax on contingent remainders has been thus determined 
temporarily, the State comptroller or county treasurer, as the case may be, 
shall retain when such tax is paid, and hold to the credit of the estate the 
difference between the tax at the highest rate and the tax which would be 
due if the contingency or condition had happened at the date of the appraisal 
of the said estate and shall deposit the amount so retained in some trust 
company or savings bank to the credit of the estate, paying the interest when 
collected to the executor or trustee of the estate. Upon the hapvening of 
the contingency or condition, the amount so deposited shall be paid over to 
the State treasurer, or refunded to the executor or trustee, as the case re- 
quires. 

In lieu of the payment and deposit of such money, the executor or trustee 
may elect to assign or deposit with the State comptroller or county treasurer 


approved bonds or other securities of the estate for the purpose of securing 


the payment of the difference between the tax at the highest rate and the 
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tax which would be due had the contingency happened immediately, which 
said bonds or securities shall be held to the credit of the estate until the actual 
vesting of the remainders, the income therefrom being paid over to the 
executor or trustee meanwhile, and then are to be finally disposed of in ac- 
cordance with the ultimate transfer as above provided. 

Under the law as it now stands non-residents may safely deposit their 
money in the banks of the State and their other securities here temporarily 
or permanently as they may prefer, with the knowledge that they will not 
be subject to an inheritance tax by the State. It is still necessary, however, 
to give notice to the State Comptroller or secure his waiver before any de- 
positary may pay or deliver any money or securities which belong to resi- 
dents or non-residents. 

While the amount of the tax is still heavy so far as resident decedents 
are concerned, analysis will show that even in this it compares favorably 
with the taxes imposed by surrounding States. As to non-residents its pro- 
visions are particularly equitable and more liberal than the law of most 
States. It is anticipated its passage will result in a large increase in the 
accounts of non-residents with local institutions and the return of securities 
withdrawn because of the former law. Its exemption of stocks held by non- 
resident decedents should result beneficially to local corporations. 


WISCONSIN TRUST COMPANIES APPOINTED DEPOSITARIES UNDER 
EMPLOYEES AND INDUSTRIAL ACT 


The Wisconsin Legislature has passed an Employees and Industrial Act, detin- 


ing employers’ liability and compensation for employees. The trust companies of 
the State are specifically appointed to receive deposits of unpaid compensation for 
which such liability exists. An extract from this act, which was passed May 3, and 
became operative within 30 days, reads as follows: 

Section 2394-28. Any employer against whom liability may exist for compensa- 
tion under this act may, with the approval of the industrial accident board, be re- 
lieved therefrom by: 

1. Depositing the present value of the total unpaid compensation for which such 
liability exists, assuming interest at three per centum per annum, with such trust 
company of this State as shall be designated by the employee (or by his dependents, 
in case of his death, and such liability exists in their favor), or in default of such 
designation by him (or them) after ten days’ notice in writing from the employer, 
with such trust company of this State as shall be designated by the board; or 

2. By the purchase of an annuity, within the limitations provided by law, in 
any insurance company granting annuities and licensed in this State, which may be 
designated by the employee, or his dependents, or the board, as provided in subsec- 
tion 1 of this section. 





CONDITION OF NATIONAL BANKS OF THE COUNTRY 


The National banks in the United States, reporting on September 1 and as com- 


_ 


pared with returns of June 7, 1911, show gains in loans and discounts of $52,572,286, 
losses in cash of $50,855,702, and gains in deposits of $12,003,855. Comparing figures 
of September 1, 1911, with those of September 1, 1910, the following gains are reported: 
Loans and discounts $1096,250,435; cash $43,790,369; individual deposits $344,336,644. 
Number of banks reporting September 1, tort, 7,301; number of banks reporting 


June 7, 1911, 7,277; gain, 24; gain over year ago, 128. 
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STATUS OF THE TRUST COMPANIES IN THE NEW YORK 
CLEARING HOUSE 


HE sixteen trust companies affiliated with the New York Clearing House 
Association, as members, represent approximately fifty per cent. of the 
combined resources and deposits of all the trust companies in this city, 

according to the latest official returns of September 29. Barely four months 
have elapsed since the trust companies were admitted to membership and 
it is manifestly premature to arrive at any definite conclusions as to the 
results or relative advantages to the member trust companies of this alliance. 
The important and generally conceded benefits, however, are that these trust 
companies are now enabled to conduct their daily clearances in a modern 
way, are surrounded with the additional safeguards obtained through the 
establishment of the system of independent examinations, and in consequence 
they may be less apprehensive of encountering such experiences as were 
caused by the lack of co-operation in the fall of 1907. Nor may the fact be 
overlooked that this membership in the Clearing House carries a seal of ap- 
proval which is a real asset in commanding greater public confidence and 
in the solicitation for new business. 

Various conjectures have appeared in public print as to the probable 
effect upon the business of the trust companies in the enforcement of the 
Clearing House system of collection charges on checks and drafts. Predic- 
tions have been made that trust companies, subject to the Clearing House 
rules, would forfeit many profitable accounts and that business would be 
transferred to other trust companies, or to banks in Philadelphia and Albany. 
In support of this prediction it has been pointed out that when the New York 
Clearing House banks originally adopted the collection rule, many accounts 
were transferred either to trust companies or to banks of adjacent cities 
where no such charges were made on customers’ accounts for collection of 
out-of-town items. 

These assertions, or rather predictions, have not been verified and are 
groundless. _ In the first place, practically all of the trust companies now 
embraced in Clearing House membership, applied charges for the collection 
of checks and drafts before they were admitted. This has been the policy of 
most of the trust companies. It is obvious, therefore, that in so far as the 
trust companies now in the Clearing House are concerned, the action of join- 
ing the Association did not necessitate any change in policy and no dis- 
turbance of relations with depositors. On the contrary, these trust company 
managements have received many assurances from their depositors that they 
regarded admission to the Clearing House a highly commendable step. 
Nor has there been any evidence of undignified solicitation by other trust 
companies or banks of Philadelphia and Albany for deposits, affected by the 
collection rule. The fact is that the average bank and trust company de- 
positor is not only reconciled to the collection rule but appreciates the fair- 
ness and justice of such compensation. Many of the important trust com- 
panies, also, not members of the Clearing House Association, have adhered 
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for years to the rule of applying collection charges. It will not be long 
before all trust companies follow this example. For example, the manage- 
ment of the Windsor Trust Company—which is not a member of the Clearing 
House—recently notified their depositors, that on and after October 1, the 
same rule as enforced by the Clearing House in regard to collection charges, 
would be made effective by that company. 

A comparison of the individual statements of condition rendered by the 
sixteen trust companies to the Banking Department as of June 7 and Sep- 
tember 29, 1911, clearly shows that they have not only held their own in 
total deposits, but from every standpoint occupy to-day a stronger position 
than ever before. Owing to the merger of the Bankers’ Trust Company and 
the Mercantile Trust Company, the number of trust companies in the Clear- 
ing House is now sixteen as compared with seventeen at reporting on 
June 7. The increased returns shown in the official report of the Bankers’ 
Trust Company September 29, therefore represents chiefly the newly ac- 
quired business and resources of the Mercantile Trust Company. Taking the 
figures of the sixteen trust companies as of September 29 and comparing 
them with the statements of June 7, they show an increase during this period 
in aggregate deposits of $40,834,000, increase in deposits (not preferred) of 
$34,553,900, increase of $1,750,000 in capital and $3,851,100 in surplus and 
undivided profits. Of course, the large proportion of these increases is repre- 
sented by the absorption of the Mercantile by the Bankers’ Trust Company. 
Inasmuch as the Mercantile Trust Company reported on June 7, total de- 
posits of $66,405,000, capital of $2,000,000, surplus and undivided profits of 
$7,620,000, the net result shows decreases in the combined statements of the 
Clearing House trust companies. But aside from the operation of the afore- 
mentioned merger these decreases are readily accounted for by general 
deposit and loan declines, experienced by nearly all the trust companies in 
the city. These general decreases are entirely seasonable or due to the local 
security and money market conditions. The statements of all the trust com- 
panies in New York City show a decrease of $34,114,600 in aggregate de- 
posits, decrease of $10,887,400 in deposits (not preferred), decrease of $13,- 
446,600 in deposits due trust companies, banks and bankers and a decrease of 
$3,944,800 in surplus and undivided profits. 

Although there are forty-two trust companies in New York City the 
sixteen companies in the Clearing House hold more than one-half of the 
entire resources, deposits and business of the combined trust companies, as 
shown by the following: 


Capital Surp. & Undi. Prof. Deposits Agg. Deposits 


Not Pref. 
Trust Companies in Clear- 


ing House (16) $34,625,000 $89,271,700 $466,782,800 $608,506,600 


Capital Surp. & Undi. Prof. Deposits Agg. Deposits 
Not Pref. 


New York Trust Com- 
panies (42) 61,956,000 174,752,800 970,762,100 1,211,099,000 
The trust companies in the Clearing House, according to the weekly 
statement of October 14, reported $62,747,000 cash reserve in their own vaults 
and additional reserve with Clearing House banks, carrying 25 per cent. cash 
reserve, of $63,534,000. The combined trust companies on the same date 
reported total cash reserve of $124,336,000 in their own vaults and $136,923,- 
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400 reserve on deposit. This shows that the trust companies of the entire 
city are on an exceedingly strong reserve basis and that the same element of 
stability characterizes their respective managements. 

The fact that there have been no recent additions to the number of trust 
companies in the Clearing House is not of particular significance. From time 
to time the number will be augmented. But the present attitude of the trust 
companies, which belong to the, so-called, conservative “old line” type, is the 
same as before. They transact largely a trust company business and do not 
conduct such active banking business as would render Clearing House con- 


nection an advantage. Their stability, individually and as a whole is un- 
questioned. As previously stated, the question of applying for Clearing 


House membership is one which must be decided by the directors and officers 
of each company with special regard to their respective policies and business. 


CINCINNATI TRUST COMPANIES ADMITTED TO CLEARING HOUSE ASSOCIATION 


For the first time in its history the Cincinnati Clearing House Association has 
admitted trust companies to the privileges of the institution \t a special called ses- 
sion of the Association the Central Trust & Safe Deposit Company, the Union Sav 
ings Bank & Trust Company, the Cincinnati Trust Company and the Provident Sav 
ings Bank & Trust Company were admitted to the clearing house by unanimous vote 
of the banks of the clearing houses The action is preparatory to the beginning of 
the system of clearing house examinations 


TRUST COMPANIES REPRESENTED ON NEW YORK CLEARING HOUSE 
GOVERNING COMMITTEE 


For the first time in the history of the Clarence E. Kelsey, president Title 


New York Clearing House officers of trust Guaranty & Trust Company, member of 


companies have been elected members of the Conference Committee 
the various governing committees. This 

action was taken at the recent annual 
meeting of the Association when A. Bar- 
ton Hepburn, chairman of the board of 


directors of the Chase National Bank was 


Benjamin Strong, Jr., vice-president 
Bankers’ Trust Company, member of the 
Nominating Committee. 


Samuel T. Conover, president Fidelity 


re-elected president and Edward Earl, /tst Company, member of Committee 
president of the National Nassau Bank 0 \dmissions 

was continued as secretary. Frank A John I. Waterbury, president Manhat- 
Vanderlip, president of the National City tan Trust Company, member of Arbitra- 
Bank, succeeded William A. Nash, as tion Committee. 

chairman of the Clearing House Commit- The Clearing House Association is to 
tee. The Association adopted resolutions he congratulated for its wisdom in secur- 


expressing appreciation for the services 
rendered by Mr. Nash since 1881 and es- 
pecially in connection with the negotia- 


ing the active services on its governing 
committees of these able trust company 


: ; : site representatives. It will doubtless have 
tions which finally led to the admission 


; Sage 
of trust companies to membership last ; ge 
ee ‘ a gree of co-operation between National 

May. William A. Sherer and William J. 
: banks and trust companies generally. 


the effect of securing an even greater de- 


Gilpin were re-elected respectively man- 


; The Association is now composed of 33 
ager and assistant manager. 


The trust company officers elected to National banks, 17 State banks and 16 
the various committees,are as follows: trust companies. There are 30 banks and 
Otto T. Bannard, president New York trust companies in the city which are not 
Trust Company, member of the Clearing members and make their exchanges 


House Committee. through member banks. 
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PROGRESS IN TRUST COMPANY ADVERTISING METHODS 


F. W. ELLSWORTH 


Publicity Manager, Guaranty Trust Company of New York 





HIE trust company advertising of to-day is very much different from 
that of fifteen, or ten, or even five years ago, just as the trust com- 
panies themselves are to-day more highly organized than formerly. 

In other words, development in the advertising has kept pace with that of 
the companies—indeed we might be justified in suggesting that the vast 
improvement in the former preceded and therefore is the cause, or one of the 
causes, of the remarkable growth of the latter. 

Modern up-to-date trust company advertising possesses at least five 
very obvious characteristics. These are: Conservatism, Honesty, Person- 
alitv, Timeliness, and Attractiveness. 

Conservatism, as formerly understood, meant in plain English just about 
this: It meant that a bank would ostensibly and on ethical grounds refrain 
from intelligent newspaper advertising and then would turn around and 
deliberately throw away good money on some fool novelty, or on a little 
obscure card tucked away in an odd corner of a newspaper where it at- 
tracted about as much attention as the explosion of a toy pistol in a boiler 
shop. It is not difficult to recall the time when most financial institutions 
considered it quite unsafe to indicate to the public in any way that they cared 
for business. Instead of coming right out and explaining just the kind of 
service they were able to give, and inviting the business of the right kind of 
people, they persistently violated the perfectly safe Biblical injunction that 
“vou must not hide your light under a bushel.” If a trust company is wisely 
managed and has strong resources and is able to give good service, isn’t it 
entirely logical that the public should be made acquainted with these facts? 
And if it is logical, then it is wise to advertise, because the mere act of telling 
the public these facts, no matter how it is done, is nothing more nor less than 
alvertising. 

The old mistaken idea of what conservatism is has been superseded by 
the new conception, which is reflected in several ways. Probably the most 
practical and the most significant is the establishment, during the past few 
years, of publicity departments in many of the more progressive trust com- 
panies, where real publicity is handled in an intelligent, systematic, and 
genuinely conservative manner. 

Honesty is another quality which effective trust company advertising 
must possess. This statement hardly needs any amplification. The best 
advertising experts in the country to-day are emphasizing the importance of 
absolute honesty in advertising. Financial institutions have never been very 
much remiss in this respect and so there need be but little stress laid on the 
importance of this most essential characteristic. Most of the printer’s ink 
dishonesty which has prevailed in the past has been confined to lines other 
than banking. It is just as well, however, to call attention to a few little 
exaggerations which occasionally creep into bank advertising copy even in 
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this day and age. All financial institutions are prone to emphasize the cour- 
tesy extended to customers by their officers and employees, and yet it is not 
at all difficult to find the bank where there are discourteous clerks and where 
the atmosphere around the cashier’s desk is strongly suggestive of a heavy 
frost. Once in a while it happens that a good customer will find it necessary 
to visit his bank after the closing hour, and unless the employee who waits 
on him is more patient than the average, the customer is quite apt to experi- 
ence treatment which, with the broadest construction, cannot be considered 
polite. A trust company or a bank which advertises courtesy should be very 
sure that the promises in its advertisements are backed up and fulfilled in 
actual practice. In other words, its advertising should be honest. 

Great care should be exercised in the use of superlatives or adjectives of 
any degree in describing the facilities of an institution. Before advertising 
that “this company has unexcelled facilities for handling out-of-town items” 
one should be sure that there is no other bank or trust company in the same 
locality equal or superior in this regard. It may occur to some that this is 
splitting hairs, but if there is any such thing as degrees in honesty, the 
publicity of a financial institution should be of the very highest. Advertising 
which, either intentionally or unintentionally, fails to state the plain truth 
may much better be left to circuses or patent medicines. 

The third qualification in effective trust company advertising is person- 
ality. It must contain human interest. The object of trust company adver- 
tising is to attract the attention of a prospective customer to some particu- 
lar feature of trust company service. Manifestly, in order to accomplish this 
object, the advertisement should say something which is either of immediate 
interest to the reader or which creates an interest. For instance, if we are 
advertising the savings department, the title of the ad. should be such as to 
appeal to the maximum number of prospects. “Your Savings” at the head 
of the ad. would naturally attract more readers than would the name of the 
bank. The ad., too, should contain arguments which will get into the per- 
sonal experience of the prospect so that he will argue the thing out himself, 
the object being, of course, not only to get him to read the ad. but to act 
upon it. Many trust companies in their advertising are inclined to get the 
“cart before the horse” by starting off their advertisements with the name 
of their company rather than the subject in which their prospect is theoreti- 
cally interested. Advertisements which have the largest percentage of human 
interest element are those which are the most apt to pull. 

When possible trust company advertising should be timely. That is to 
say, the advertising manager should take adyantage of opportune occasions 
to issue ads. or booklets, the value and timeliness of which can readily be 
appreciated at a glance. To illustrate this, the New York State Legislature 
passed a law recently which makes it possible for the holders of investment 
bonds to render them tax exempt for all time by registering them with the 
State comptroller and paying a nominal tax. This law became effective on 
September 1, 1911, and on that date one of the large trust companies in 
New York City inserted ads. in several of the New York City dailies an- 
nouncing this important fact and inviting holders of securities to send for a 
booklet which had been prepared giving the text of the new law with ex- 
planatory notes. It is needless to add that the calls for the booklet ran up 
into the hundreds, and the service which the company was called upon to 
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perform by individual investors in connection with the exemption of their 
securities produced in commissions enough to pay for the advertising many 
times over. 

The fifth qualification which should obtain with trust company adver- 
tising is attractiveness. An advertisement should be well displayed. The very 
best copy that was ever written, if set up in a careless manner and buried in 
some out-of-the-way corner of the paper, cannot and should not bring results. 
One fault which is common to very much of the trust company advertising is 
the tendency which many advertisers exhibit to fill up with type the entire 
space used. This gives the advertisement a very much crowded and fussed 
up appearance and makes it very difficult for the average person to read. 
Another fault consists of the use of from two to a dozen different styles of 
type in one ad. This, of course, enables the printer to show what a varied 
line of type faces he has in his shop but it is not apt to secure readers for 
the advertisement. A much better plan is to use different sizes of one type 
family, such as: Cheltenham or Century Expanded, or Caslon Old Style, 
all of which are good standard faces and easily read. Enough space should 
be taken so that an ample margin of white surrounds the ad. on all sides, 
and care should be exercised, and even “diplomatic coercion” if necessary, 
to secure the very best position, the top of the column surrounded by or next 
to reading matter being considered about the most desirable. 

A trust company which sticks to the antiquated idea that business will 
come without urgent invitation is pretty sure to ultimately expire; but the 
one which employs modern publicity methods and embodies in its advertis- 
ing the cardinal virtues of effective publicity, as enumerated and briefly de- 
scribed in this paper, is pretty certain, other things being equal, to grow and 
keep on growing. 





HOW ONE TRUST COMPANY STIMULATES THRIFT 


The Cleveland Trust Company recently issued in circular form the conditions 
governing its second annual prize contest for the best essays on “Saving Money,” to 
be participated in by school children, and a prize competition for sailors on the 
Great Lakes. One year ago the Cleveland Trust Company offered prizes for the best 
essays on saving money to school schildren, including all Cleveland schools, under 
the age of fourteen. This contest was eminently successful as shown by the large 
numbers of essays contributed and the enthusiastic interest manifested by school 
children. The popularity of this contest induced the company to make such com- 
petitions an annual event. 

The competition for sailors requires that each contestant must be an unlicensed 
employee upon the vessels of the Lake Carriers’ Association. He is required to 
describe his experiences in taking advantage of the facilities extended through the 
Lake Marine Savings Department of the Cleveland Trust Company and his general 
conclusions as to the wisdom of having a little “siller in the locker” as a back-log 
against the exigencies of “thick weather.” 


Mr. F. H. Goff, president of the Cleveland Trust Company will deliver an address 
at the American Bankers’ Association convention on “Relation of State Banks, Savings 
Ranks and Trust Companies to the National Reserve Association.” 
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PROGRAM FOR THE SIXTEENTH ANNUAL MEETING OF THE 
TRUST COMPANY SECTION 


Following is the order of proceedings for the sixteenth annual meeting 
of the Trust Company Section of the American bankers’ Association to be 
held at New Orleans, Thursday, November 23d: 

Meeting to be Called to Order by the President of the Section, Oliver C. 

luller, president Wisconsin Trust Company, of Milwaukee, at 10 a.m. 
Praver. 

Address of Welcome on behalf of Louisiana and the city of New Orleans, 
by Hon. Jared Y. Sanders, Governor of Louisiana. 

Address of Welcome on behalf of the trust companies of Louisiana, by Mr. 
Lynn H. Dinkins, president Interstate banking & Trust Company. 
Reply to Addresses of Welcome and Annual Address of the president, by 

Mr. Oliver C. Fuller. 

Report of the Executive Committee, by Mr. IF. H. Fries, president Wachovia 

Bank & Trust Company, Winston-Salem, N. C., chairman. 

Report of the Secretary, by Mr. Philip S. Babcock. 

Report of the Committee on Protective Laws, by Mr. Lynn H. Dinkins, 
chairman. 

Address—"The Relation of the Trust Company to the Lawyer.” Mr. Mar- 

quis Eaton, Chicago, II]. 

Address—"Registration of Commercial Paper.” Mr. Fred. |. Kent, vice- 
president Bankers Trust Company, New York City. 

Address, by Mr. A. A. Jackson, vice-president Girard Trust Company, Phila- 
delphia, Pa. 

Report of Committee on Legislation, by Mr. Oliver C. Fuller, chairman. 

General discussion of such topics as may be proposed, and may have the 
approval of the presiding officer. 

Roll-Call of States, to be answered by the vice-presidents of the Section in 
brief written reports. 

Election and Installation of Officers. 

Unfinished Business. 

“he participation of trust companies in the plan proposed for the establishment 
of the National Reserve Association was thoroughly discussed at a recent meeting of 
the Committee on Legislation of the Trust Company Section, held in New York City. 
[he members of the committee are: 

Mr. Oliver C. Fuller, president Wisconsin Trust Company, Milwaukee, Wis.; 
Mr. Lawrence L. Gillespie of New York City: Mr. F. H. Fries, president Wachovia 
Bank & Trust Company, Winston-Salem, N. C.: Mr. F. H. Goff, president Cleveland 
Trust Company, Cleveland, Ohio: Mr. Ralph W. Cutler, president Hartford Trust 
Company, Hartford, Conn. 

\lso present at these meetings were Mr. Benjamin Strong, Jr., vice-president 
Bankers’ Trust Company, New York, and vice-president of the Section for the State 
of New York, and Mr. H. P. McIntosh, president Guardian Savings & Trust Company. 
Cleveland, Ohio; who was president of the Section last year. The report of the 
Committee on Legislation will present the conclusions as to the manner in which 
trust companies shall enjoy the benefits of the proposed National Reserve Association 
and the Section will doubtless confirm the action of this committee. An amendment 
to the Constitution will also be submitted for approval to render the State vice- 
presidents of the Section more representative. 
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A bank, like a factory or a railroad or 
any other commercial enterprise, depends 
for its success in large part on the econ- 
omy and efficiency of its operation. The 
largest and best-managed banks, there- 
fore, have made a thorough study of office 
systemis, and through this study there 
have been evolved = standard banking 
methods which should be known to every 
business man. <A knowledge of these 
methods is helpful in the management of 
any business office. The object of this 
Talk is to set forth some of the details 
of banking practice as observed in cer- 
tain of the largest banks of the United 
States. 

The writer was recently asked to de- 
scribe the best system of handling and 
distributing mail credits, drafts, checks, 
etc., of a large bank haying some thou- 
sands of country aecounts. ‘ 

To answer sueh.a question eampletely 
without a close.Study of specific” condi- 
tions would, of. course, be impracticable. 
The hour of arrival of the heavier mail 
trains, the proximity of the bank to the 
post office and the Clearing House, the 
hour of clearing, whether or not the bank 
is a member of the Clearing House or 
clears through a»member, the general 
scheme of organizatien of the clerical staff 
and the hour of their arrival, the pos- 
sibilities of reorganizing the clerical staff 
to suit changed conditions, the ‘*®umber 
of adding machines owned by the bank, 
etc., etc., have a direct bearing.en the 
subject. 

Certain hypotheses must be assumed, 
therefore, in order to give an answer, 
It is assumed that the heavy mail is re- 
ceived at the post office during the night 


end is serted and ready for delivery be-. 


fore 8 a.m., that the bank is legated. at 
a convenient distance from both post 
office and Clearing House, that the clear- 
ing hour is eleven o’clock (although the 
work could be accomplished in time to 
clear at ten), that the bank is a member 
of the Clearing House, that none of the 
clerks arrive later than nine o’clock and 
many before that time, that there are 
plenty of up-to-date adding machines and 
that there is an organization of the cleri- 
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cal staff that is or can be made homo- 
geneous. 

In the first place, trusted messengers 
should be selected to report, quite early 
in the. morning, at the post office and 
carry to the bank the mail that has ac- 
cumulated during the night. Superannu- 
ated employees, if there be any such in 
the employ of the bank, are the best ones 
to perform this duty. Their honesty has 
been tested through years of service, they 
realize the value of things committed to 
their charge and the importance of 
promptness. They may be rewarded for 
their early reporting by being allowed to 
go home at an early hour. 

Having arrived at the bank, the letters 
should be counted, opened and spread out 
with the checks, drafts, notes and other 
matter enclosed on top of the letter with 
which they were sent. The large letters 
should be placed on the desks of the 
older clerks for checking and the small 
ones on the desks of the younger clerks, 
leaving the excess in a convenient place. 
As soon as this mail has been opened 
and distributed another trip should be 
made to™Nhe post office and the letters 
that have accumulated in the meantime 
brought to the bank. This should be 
continued until the exchanges have been 
proved and made ready for the Clearing 
House, as the last mail may bring a check 
large enough to make it worth while to 
add to the list. 

The general staff should be ready for 
duty at about eight forty-five. The tellers 
might arrive any time before nine o’clock, 
assuming that the bank is opened for 


~ “business at ten. 


The staff should be divided into sec 
tions or groups. The clerks should be 
assigned to the checking of the letters, 
the sorting, endorsing and collecting of 
checks and letters in the order of experi- 
ence and seniority. The tellers and heads 
of departments should be charged with 
the responsibility of receiving the letters 
from the boys as collected after checking 
and scanning them for irregularities. 
They should sort them into piles for 
final distribution, sending to the officers 
such letters as can be answered only by 
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them, to the credit, loan, collection and 
other departments, such letters as per- 
tain only to these respective departments. 

In order to facilitate the subsequent 
work in connection with the letters, the 
different kinds of items should be checked 
with a distinctive mark—that is, items to 
be sent through the Clearing House with, 
say, a dash (—); items to be collected 
by hand with an “O”; items on selves 
with an “X”; and out-of-town items with 
a check (\/). Any symbols will do if 
the clerks are drilled in their use. Of 
course it will be necessary to use the 
Clearing House number in addition to the 
dash in checking, to insert the name of 
the city and state in addition to the check 
mark, and the name of the drawee in 
addition to the “O,” if this information 
is omitted by the remitting bank. The 
clerks who check the letters should make 
the first distribution of the items enclosed 
according to the above mentioned groups. 
The letters should be checked with a 
heavy blue pencil and initialed. 

There ate two ways to handle such 
items as cash, coupons, documentary 


drafts and any other matter which cannot 
be classed under any of the above heads. 


One is to deduct them from the letter and 
turn them over to the clerk having charge 
of the respective items after he has in- 
itialed for them on the letter. Printed 
forms may be used to take account of 
the name of the remitter, date of letter 
and other necessary data. The other way 
is to take them into the work of the mail 
department and charge them over to the 
proper department with special listing. 
The former method is simpler, though the 
latter may be considered better account- 
ing. 

The adding machine may be used to 
check the large letters by making a new 
listing, striking footings in the same 
places as the remitting bank strikes them. 
Very little time would be saved by this 
method, as the check marks are valuable 
in case it becomes necessary to look for 
a bad difference. 

When the letters have all been checked, 
the items collected, endorsed and prop- 
erly sorted, the older clerks should then 
begin to list and prove the exchanges. 
Two independent listings should be made, 
one on sheets and preserved in the bank 
and the other on slips to be sent along 
with the items to the paying bank. Both 
listings may be made on machines. The 
lists to be made for the very large banks 


may be prepared by several teams of 
clerks and a summary made to obtain the 
total for the bank. After all the ex- 
changes have been listed and proved, a 
summary of the totals for each bank 
should be prepared for the Clearing 
House on suitable sheets. 

While the senior clerks are proving the 
items to be sent to the Clearing House, 
the junior clerks should prove, in the 
same manner, the items which are to be 
collected by hand. One of the listings 
should be made in a book for permanent 
record, and as a memorandum of the 
charge to the runner until he returns with 
the proceeds, and the other on a machine 
slip as a proof. 

Up to this point all the clerks are really 
members of the mail department, but they 
must now go to their respective depart- 
ments and take up the duties of the day. 

There are but two other listings to be 
made, that of the checks on selves and 
the out-of-town items. The mail teller’s 
own clerks can very easily prove these 
after the clearing rush is over. 

The letters should then be sorted in 
proper order for posting and strung in 
convenient bundles. They may be listed 
before or after stringing, but before leav- 
ing the department. It is evident that 
the sum of the totals of the letters, less 
collection and other items deducted, 
should be accounted for by an equal figure 
composed of items sent to the Clearing 
House, of items to be collected by hand, 
of checks on selves and of the out-of- 
town items. If there should be a differ- 
ence the usual search must be made. 
In any event, each letter should be care- 
fully footed. 

Advice should be mailed to the custo- 
mers of the credit to their account and 
of any deduction made from the letter if 
items are held for collection. This ad- 
vice should be made on post cards or 
other suitable printed forms by the junior 
clerks under the supervision of one or 
two responsible clerks. 

The mail teller should not be charged 
with the handling of any mail received 
after the exchanges have gone to the 
Clearing House. The number of letters 
received will not be large and it will not 
burden the note teller to add the items 
to his work and save so much from the 
morning rush. One day will be saved 
on such out-of-town items as he is able 
to charge to the collection department. 

An important question to be considered 
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next is how to handle the exchange 
charges. 

If Clearing House and other rules per 
mit, it will save a great deal of time if 
the accounts are charged monthly with 
the exchange. It is assumed that no 
charge will be made except on out-of- 
town items. 

A satisfactory sheet record could be 
set up in the form of a statement for the 
current month. The name of the corre- 
spondent should appear at the top and 
the month made a prominent feature. 
Columns should be provided for the day 
of the month, the name of the city or 
town where the item is payable, the 
amount of the item, the rate of exchange 
and the amount of the exchange. Thx 
sheet should be small enough to be eas 
ily handled and of a size that will fold 
readily for mailing. It should be printed 
in copying ink and the entries made with 
a copying pencil. 

During the day, one of the clerks 
should post these sheets from the letters. 
The check (\/) marks will be a guide 
and the work will not take a great deal 
of time. 

At the end of the month the amounts 
of exchange should be totaled and a 
proper entry passed; charging the account 
of the correspondent and crediting ex 
change. 

A press copy should be made of the 
statement and the original forwarded to 
the correspondent. 

The writer believes that any attempt to 
make an accurate deduction on daily bal- 
ances for interest will cost more than it 
is worth to a large commercial bank. 
Some arbitrary rule must be adopted: 
this rule to be waived on certain accounts 
or on special items where the following 
of the rule would work injury. If the 
bulk of the items received in the mail is 
payable through the Clearing House, the 
bank’s interest will be conserved if the 
credits are posted one day ahead. If a 
large or any considerable portion is pay- 
able outside of Chicago, some further ad- 
justment will be necessary. 

If the accovnts are inactive, actual de- 
ductions for time consumed in collecting 
could be made from the interest balance, 
by the bookkeeper, from memoranda 
made on the ledger when the postings are 
made. 

The exchange sheets, mentioned. above, 
might be utilized for this purpose by 
slightly increasing the size and adding 
columns for deductions to be made on 


acccunt of uncollected items. lf this 
method be followed, the clerk who makes 
the posting for the exchange charge could 
extend the item to the deduction column 
by multiplying the amount of the item 
by the number of days that will be taken 
to collect it. One day’s interest on the 
sum of these aggregate amounts will give 
the actual amount to be deducted from 
the interest on the average daily balances. 
If all credits, whether city or foreign, are 
posted one day ahead, proper allowance 
should be made in figuring exact deduc- 
tion on out-of-town items. 

The additions to the exchange sheets 
should be separated from the exchange 
section by a perforated line, so that this 
part may be torn off before the exchang: 
statement is mailed to the customer. If 
desired the whole sheet might be mailed. 





lf interest is figured by using one day 
it the rate on total balance, the total de 
ductions should be entered on the interest 
sheet and one day’s interest figured on 
the net amount. 

One of the most essential features of 
proper management of a bank is to work 
out a just and satisfactory system of re 
wards and promotions. 

The merit system, very slightly modi- 
ied by the seniority system, will yield the 
best results. In other words, when mer 
its are equal in two clerks, who are elig- 
ible for an advance in position and sal 
ary, the fact that one of the candidates 
has been in the employ of the bank sev- 
eral years longer than the other is much 
in his favor: He is more thoroughly tried 
out than the vounger man. Latent or un- 
discovered talents may make the younger 
man more valuable in the long run, but 
if these develop the young man will be 
ready for other opportunities, the future 
of which may exceed those under present 
consideration. 

The writer has had occasion to ob- 
serve a well-defined organization of cleri- 
cal staff and system of promotion which 
has proved especially efficient. 

In the first place, the banking room is 
divided into departments. These depart- 
ments are arranged so that as little time 
as possible will be lost by the clerks in 
passing between them. Each department 
is provided with a self-closing and lock- 
ing gate, and each clerk in a department 
is provided with a key. No clerk is al- 
lowed to enter any department except the 
one to which he is assigned after the 
daily routine has begun. 

The work in each department is graded 
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and assigned to the clerks according to 
ability. So far as possible each clerk- has 
very definite duties to perform. 

The bank has plenty of junior clerks 
who are always useful as messengers. 
After the messengers have returned from 
their routes they may be assigned to the 
departments to assist. They acquire ex- 
perience regarding the routine, and when 
a vacancy occurs, or vacation season ar- 
rives, are well enough schooled in the 
minor positions to assume charge. The 
regular clerks in the department may 
then be moved up one, two or three posi- 
tions and so be ready, when a permanent 
vacancy occurs, to step into a higher po- 
sition, without further training. 

The writer does not believe that the 
system of attaching a definite or stated 
salary to a position is a wise one. Nor 
does he think that any clerk should know 
what salary another clerk is receiving. 
(See Banking Practice and Foreign Ex- 
change, Section 85, page 129, for method 
of handling secret payroll.) 

In the long run, frequent small in- 
creases in salary, if secret, are far superior 
to spasmodic large ones and will not cost 
any more. Clerks get rather restless 
about once a year. The increases should 
be made all at once and in the month of 
July, especially if a bonus is distributed 
at Christmas. The bonus cheers the 
clerks for the January rush, and the ad- 
vance, in addition to a hope for the fu- 
ture, assists in making the vacation and 
July rush seasons easier. Do not make 
any announcement of the increases, but 
simply write the for a larger 
amount. 

It is manifestly impossible for any 
officer to know the value of the services 
rendered to the bank by each employee 
where the staff is large. He must depend 
on the heads of the various departments. 
How can the officers keep in better touch 
with the employees than by frequent con- 
ferences with the heads of the depart- 
ments? 

If the employees are justly rewarded 
in accordance with information obtained 
in this way, the whole system of division 
into departments, payroll, and 
never-failing recognition of ability by re- 
wards of higher positions and salary, will 
have the desired effect. 


receipts 


secret 


South Carolina 


Marion.—The Marion Insurance & 
Trust Company has been organized with 
J. W. Pless, president, J. L. Morgan, vice- 
president and W. B. Bells, treasurer. 


E. St. Elmo Lewis on “The Public and 
the Savings Idea” 

E. St. Elmo Lewis, advertising manager 
of the Burroughs Adding Machine Com- 
pany and one of the foremost and best 
known advertising men in the country, is 
to address the Savings Bank Section of 
the American Bankers’ Association at the 
New Orleans convention in November, on 
“The Public and the Savings Idea.” The 
address is to special reference to 
the widespread tendency of the public 
to put into fake investment 
schemes instead of into savings accounts. 
A remedy for the evil, based upon educa- 
tional advertising of a different sort, is 
to be suggested to the savings bank peo- 
ple in the address. 

Besides his wide experience and close 
study of all phases of advertising, Mr. 
Lewis has delivered several addresses on 
financial advertising, before the Alabama, 
Oklahoma, Iowa and Wisconsin State As- 
sociation, and always with notable suc- 
cess. He is the author of a book of 
nearly 1,000 pages, called “Financial Ad- 
vertising,” which had a wider than 
any other book of similar character. 
When “The Caxton Magazine,” of Pitts- 
field, Mass., introduced Mr. Lewis’ 
series on “The New Gospel of Efficiency,” 
in January, it had this, among other 
things, to say about his addresses to busi- 
ness men, including bankers. 

“Small wonder it is then that business 
men like to hear him talk and to read 
what he writes. The banker is about as 
deeply interested when Lewis gets up 
to speak as he would be in an application 
for a small loan on unsatisfactory col- 
lateral—but bang goes the first sentence 
on some question that has been bothering 
the banker. Then he straightens up, hop- 
ing there may be more like it. There is 
—an hour of it. Soon he is sitting on the 
front part of his chair trying to take 
notes on an envelope: got to remember 
as much of this as he can. (Where did 
that man Lewis learn so much about 
banking?) he wonders. As a matter of 
f Lewis doesn’t talk about banking. 


have 


savings 


sale 


fact 
He only talks about human nature ap- 
plied to banking: a much bigger subject.” 


meeting of the 
Fourth Na- 
New York, 


Bliss, Jr., was elected a di- 


regular 
Directors of the 
Bank of the City of 
Cornelius N. 
rector in the place of his father, the late 


At a recent 
Board of 
tional 


Hon. Cornelius N. Bliss. Mr. Bliss is a 
member of the firm of Bliss, Fabyan & 
Company. 
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THE TRUST DEPARTMENT IN A CHARITABLE CAPACITY * 


An Incident Related by a Trust Officer 


Nothing had been said that would have 
put the manager of the trust department 
of the Chicago bank on the defensive. 

The writer who heard the story doesn’t 
believe his friend was boasting. 

And this is the story: 

A husband, the father of two small 
children in Chicago, was killed by a trol- 
ley car and under circumstances that did 
not involve the street railway company. 
The man had a cottage with a big mort- 
gage on it. He had a few hundred dol- 
lars in bank and owned a little realty that 
had been paid for. 

After the funeral the dead man’s estate 
passed through the Probate court in reg- 
ular routine and the trust department of 
this particular bank was appointed to care 
for the interests of the children. The 
mortgaged house property was left sub- 
ject to the mortgage, as a home for the 
family. The other property was sold, the 
cash accounted for, and when the widow 
had received her share of the estate, $800 
was left in trust for the small daughter 
and the still smaller son. 

The widow soon afterward decided 
that she would open a toy and notion 
store in proximity to a school and a 
crowded section of the city. She confided 
to the manager of the trust company. 

“We'd better look that over for you,” 
suggested the manager, and a man was 
sent out as an expert to look over the 
books of the concern and make a general 
business survey of the field. The result 
was that the widow bought the place for 
one-third less than the price the owner 
had asked her. 

But hampered by the care of the chil- 
dren and having no knowledge of the 
business, the investment failed, costing 
the woman two or three hundred dollars 
of her small inheritance. 

Without consulting the trust company 
the next time, the widow opened a board- 
ing house, on rather an extensive scale. 
She put almost all of her capital into it. 
When the house was fitted up and ten- 
ants invited, she discovered that the 
neighborhood didn’t justify the rates that 
she felt necessary to keep it going. She 
worked hard and to the best of her abil- 
ity, but she found that she was losing 
money. 


*From the Chicago Sunday Tribune. 


In her distress she went back to the 
manager of the trust department of the 
downtown bank and wept out her hard 
luck story. Again a man was sent out to 
make a_e survey. He saw where the 
woman’s judgment had failed. Her 
kitchen and dining room had eaten out 
the possible profits. An advertisement 
in a local newspaper accidentally sug- 
gested a purchaser for the place. Again 
a man went out from the banking house 
and negotiated the sale of lease and fur- 
niture. He did so well that not only the 
loss in the venture was covered, but a 
profit of $150 was made on the deal. 

Just before the woman was to leave 
the house, however, the small boy, four 
years old, was playing with a kitchen 
knife and his sister, charging down on 
him in play, struck the point of the knife 
against her cheek bone and the point of 
the blade was deflected into her eye, de- 
stroying the sight of it. The small boy, 
horror stricken at what he had done, ran 
out of the house and into the street just 
in front of an automobile. He was picked 
up with his leg broken at the knee 

“We had a widow on our hands who 
had made a failure of business,” said the 
speaker. “More than this, we had the 
responsibility of $800 belonging to two 
children, both of whom were seriously 
injured. How did we come out of it? 

“Well, as a starter—confidentially—we 
falsified our books in charging $50 to 
advertising, when that $50 really went 
to hospital treatment fos the two chil- 
dren. We sent a man out who got the 
woman a permanent place at $2 a day. 
The holder of the mortgage on the house 
came to us, suspicious. We told him the 
circumstances and he replied that he’d be 
as generous as we were—and in cutting 
the interest and making other concessions 
I think he did quite as much as we did. 

“And what did we do? Well, we’ve got 
charge of the administration of an estate 
that instead of showing a fair profit is 
going to cost us money. 

“Yet most people have an idea that a 
bank’s charity consists only of an officer’s 
personal check, written in favor of some 
charitable move that is prominently in 
the eyes of the public.” 


Sot ae 


at gdh» 
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THE ENGLISH PUBLIC TRUSTEE 


Results and Practical Lessons of First Three Years’ Work 


ERNEST KING ALLEN 


Principal Clerk, Public Trustee Office, London, England 


N complying with your request to give your readers some report on the success of 
the public trustee in England and explain if possible how it can be accounted for, 
I assume, as a reader of Trust Companies, for many years, that it must be practi- 

cal: for it may be conjectured that your readers desire to learn what (if such there be) 

are the secrets of that success, what elements if any, of it, are deserving of attention 
and adoption. 

It is therefore intended, firstly, to summarize what the English public trustee has 
done in his first three years, and secondly, to discuss how far his policy and methods, 
may have contributed to his success. 

1. What the public trustee has done I would subdivide into three sections: 
A. The extent of the public support as measured by the value of the estates in the 
hands of the public trustee. B. The growth of the fees paid by the public, and, C. The 
financial position of the department as regards receipts and expenditure since its 
inception on the 1st of October, 1907. 


Approximate Values of Business Transacted. 








1908 1909 1910-11, to Mch. 31,11 Totals 
12 mos. 12 mos. 15 mos. 
h & 4 & 
Ordinary Trusts (including Reversion- 
ary and Strict Settlement cases)... 1,444,700 2,853,300 7,211,984 11,509,984 
Custodian Trusteeships beds 151,700 62,100 210,727 424,527 
Executorships and Administratorships. 484,500 1,148,500 1,434,966 3,067,966 
Small Estates and Compensation Cases. 13,700 9,700 22,574 45,074 
Free CONES Side 8 oe oso ds (ake 1,300 300 1,600 
2,095,900 4,073,900 8,880,251 15,050,051 
Total number of Capital 
Accepted Cases Values 
1,943 £15,050,051 
Ee AMC a5 560-5 is em Ss oo ae sp aa caw seal shana 128 1,142,280 
Current. trusts a1et. Blarch, -tGTiiks 6 5c i ee i che see's 1,815 £ 13,907,771 
crusts im. course Of. beitim tranGierae «.« iss ss occas ccladec sie ces's 200 2,000,000 
2,015 £15,907,771 
In addition to this value of the current trusts actually being adminis- 
tered 1,390 intending testators have notified the public trustee 
that they have made, or are about to make, their Wills, and asked 
his consent to be nominated as their executor, stating the total 
estimated value of their estates to be................ cece eccues £ 36,161,643 


So that the value of the business, current and prospective, of private 
SOete ert REG 10) “8: WORES 18. 5. os. cde dee e Utes Winnie SN CEE ws 04 £ 53,060,414 


So much for the measure of public support as indicated by its value. If we turn 
to the growth of the fées they will be seen to be equally progressive. 
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1910-11 (15 mos.) 


& s d. 4 Ss. d 4 s. d. 
pammaty te TRC cei... i... B68 6S 2,117 S 2 Soe; 2S 
Vo Sa ae CER es A ees. Fe 3,281 qe §£ ae Bog 
yay to. Septemper . os... .........°5,220 14 9 3,766 9 5 4,460 18 9 
October to December “.%:......... L77r 16 11 4,568 10 4 6,906 17 8 
january to March; 1G?1...........-. —— —--- 8,224 10 I0 


4,400. 5 4 3733 © 7 29,344 5 2 

The following table shows the increase of fees in another form:— 
1908 1909 1910-11 (15 mos.) 
é Ss. d £ s. d. rd s. d. 


Capital Fees, Ordinary Trustee— 


Ra NENUMNMN Seis g ss eo 5 vs haa 0s 3,078 6 & 7,050 8 I 15,722 10 4 

ree 2) aoe 316 =SsidTI I 502. 5 3 
Capital Fees, Custodian Trustee— 

C2 BOCCQRMM ee csiccessccces 32 Er 10 87 & -8 a ee 

I eee — I 4.52 o/s. 3 
Capital Fee for acting as Trustee 

of Reversionary Interests— 

Cet DCOPOMICE okies ee ens “F 25 8 3 43 O O 102 O a) 

Capital Fees, Executorships and 
Administratorships- 

Ee a eee eee 320 «16 5 2,118 3 9 3,305 6 7 

On distribution ......... nee 60 6 7 404 6 8 1029 3 2 
Capital Fees, Small Estates— 

ee ne ae 35 #I8 I10 45 15 6 182 a Bi 

SO ee a are an £3 4 14 7a 21 a: .'3 
Capital Fees, Forfeiture 

On acceptance ite Gib bubs 64-9 w os iO 6K! oO 3 10 8 9 2 2 

On distribution ...... oe ss 2 M6 7 = ‘te 2s 
NMR. dwkaed sta ka a's i.  @—2s 30 4 gol is. 2 4,283 12 5 
ee ane re 426 «5 2 1,948 8 8 3,549 13 6 
OE cine tsk aae ne oss O- e 78 209 4 Oo a3 10 
Licenses to Companies ........ =e 94 10 Oo 52 10. (OO Se ie 
Miscellaneous Receipts ........... 4°14 6 41 Oo It 22%. 143 3 

4,460 5 4 13,733 1s 7 20,344 a 2 


‘ 


It will be seen from the above table that although the business of all kinds has 
doubled itself year by year the ordinary trusts are the back-bone of the business. 
In ordinary trusts we should include ordinary settlements by deed, such as marriage 
settlements, also post-nuptial settlements and voluntary settlements of all kinds, includ- 
ing trusts created under a Will, thus keeping such trust estates separated from execu- 
torships. Of ordinary trusts the public trustee is appointed a-co-trustee in about 
25 per cent. of his trusts where an original settlement is being made. Where the trust 
is an old one, and is transferred to him, he appears to act as a co-trustee in almost 
50 per cent. of the cases, a discrepancy which is reasonable, for where you get an 
existing trust which presupposes existing trustees or a trustee it would be more likely 
that one trustee would at least keep on, making a joint administration rather than 
that all should retire, but where the matter is debated in respect of new settlements, 
about to be created, the tendency to have co-trustees joined with the public truste« 
is not so marked. 

Coming down the list it will be seen that the custodian trusteeships are not a 
material part of the business. . The system of a custodian trustee is a peculiar one, 
and it owes its existence in the Public Trustee Act to the action of the Law Society, 
who, it appears, approached the Lord Chancellor on the subject when the Act as a Bill 
was before Parliament, and secured the adoption in what is now Section 4. 
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One can conceive that the Law Society held that the public anxiety would be met 
if there could be constituted some state official to take care of the assets of trust 
estates, leaving to others, private individuals, either members of the family, or, as 
one may suppose, proféssional trustees, such as solicitors, the active management of 
the trust. It may be that it was conceived that the system would tend to preserve in 
their hands the legal business connected with the administration of estates. 

The custodian trustee was not to be wanted to do anything more than hold the 
assets; and we find the Section providing for that duty alone; going indeed so far as 
to say that the management of the trust property and the exercise of any power or dis- 
cretion exercisable by the trustees shall remain vested in the trustees other than the 
custodian trustee, called by the act managing trustees; and this is further strength- 
ened by directing the custodian trustee to concur in and perform all acts necessary 
to enable the managing trustees to exercise their powers of management, unless he is 
requested to concur in a breach of trust, but unless he does concur the custodian 
trustee is not liable for any act or default on the part of the managers. The trust 
property is transferred to the custodian trustee as if he were sole trustee, and he is 
responsible for all payments of capital or income. 

The great defect in the scheme is that it keeps alive the system of private trus- 
tees and the cost of their appointments and involves the difficulty of finding persons 
willing and competent to act. It also leaves everything in the hands of the private 
trustees, and, when the custodian trustee is a person like the public trustee, he must 
from the volume of his business be highly skilled in the experience of his duties, than 
they especially in the work of investment. The public appear to have decided that 
they do not want such a skilled trustee to be a mere silent bystander, but would 
prefer to have the call of his services in full as an ordinary trustee. The Section, how- 
ever, has a distinct value on two occasions; one where a business is involved, as it 
enables the public trustee, or a commercial company, to be custodian of the assets 
of the business, leaving to personal friends of the testator (it is usually in Wills that 
a trust is concerned with a business) the onerous duties of carrying on the business; 
and secondly the section has a value where, under a marriage settlement, the husband 
and wife having the usual power of appointment during their lives, do not get on with 
their trustees, and desire to appoint a third trustee, e. g., the public trustee, they can 
do so, as the Section provides that a custodian trustee may be appointed by the person 
having power to appoint new trustees, whether or not the number of trustees has been 
reduced below the original number, so that personal trustees who have drifted into a 
position of antagonism with their beneficiaries may find the custodian trustee super- 
imposed upon them, but these cases whether of a business or personal antagonism are 
not common, and the Section as a general statement may be said to be a dead letter. 

Even commercial companies who have power under the Public Trustee Act to act 
as custodian trustees on similar terms to that of the public trustee have done no 
better in working the Section. A license from the public trustee is required by a 
commercial company who wishes to act as a custodian trustee. Ten banks and four 
insurance companies have been licensed, and the return of business transacted by them 
shows that five banks and one insurance company have each one case of custodian 
trusteeship, the total value of these six cases being stated to be £111,000. 

Coming next down the list of business transacted, it will be seen that executor- 
ships and administratorships either with the Will annexed, or on an intestacy, have 
maintained a steady expansion over the first year’s business. The source of business 
in England is enormous: as many as 69,000 Wills being proved annually with a value 
for probate of some £300,000,000. At the same time, in a new business, like the 
public trustee, ‘the value of business maturing by death, for administration by the 
department, may not fluctuate much for a few years, and it is satisfactory that.the 
fluctuation has not been adverse since the department started, so that given the 
maintenance of the position reached by the department then, regard being had to the 
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value of business in the country already referred to, there should be no anxiety as 
to an increase in this department of the work. 

On the 125 executorship cases the public trustee has been appointed a joint execu- 
tor in 76 cases. 

Coming again lower down in the table of business transacted, the small estates 
and compensation cases are a peculiar class of the work about which it is difficult to 
form any very definite conclusions at present. 

It is an artificial class created by the Act of Parliament which provides that 
where an estate has a gross capital value of less than £1,000, and the persons bene- 


ficially entitled were persons of small means, the public trustee may be applied to, 


to take over the administration of the estate by merely sealing a declaration in writing 
that he does so take over the administration, the trust property other than stock by 
virtue of the Act becomes vested in him, and a right to transfer or call for a transfer 
of stock forming part of the estate also vests in him. The advantages of the Section 
are that a judge of the High Court, at present, the senior judge of the Chancery 
Division can be consulted informally on any question arising in the course of the 
administration without judicial proceedings. There are no special fees for this class of 
case, as the fees for ordinary cases are cut at a very low figure, and this class of case 
is entirely unremunerative, entailing a large amount of work, and that of no small 
difficulty; but it enables the department to be of considerable service to those who 
from their circumstances are usually in much want of skilled advice and disinterested 
assistance. 

This class of case is not increasing at present, and it may be that the poorer 
classes, whom it chiefly benefits, are not in a position readily to learn or understand 
anything about the advantages of the Public Trustee Act intended for their benefit. 
It is probable also that in provincial districts this class in case is remunerative to 
local solicitors, and their advice might possibly lean to retaining the administration 
of such cases in their own hands. The Section, however, provides a very drastic pro- 
cedure of summarily taking over an estate and once the public trustee is applied to, 
in a proper case, his powers are sufficient for effective interference. 

The compensation cases included in the same class are also an artificial source of 
business, having been constituted at the instance of the Master of the Rolls, the 
president of the Court of Appeal, who, impressed with the fact that, money awarded 
in connection with street accidents and casualties of various kinds, as liabilities to 
children, was often frittered away and squandered improperly in various directions, 
carried through a rule of court (Order 22, Rule 15, Supreme Court Rules), which 
provides that all moneys recovered or awarded by or on behalf of an infant or a 
person of unsound mind, not so found by inquisition are, in the absence of a contrary 
order of the Court, to be paid to the public trustee, and to be held and applied by 
him in such manner as he shall think fit for the maintenance and education, or other- 
wise for the benefit, of such infant or person of unsound mind. 

There will be of course a steady expansion in the number of these compensation 
cases, and the public trustee, through the machinery which he already has in his two 
lady visitors in looking after the welfare of children in the small estates, is able to 
render very efficient personal service to the children concerned. 

The last class of case in the table of business is forfeiture cases. Those are cases 
as to which beyond the public trustee being expressly authorized to act as an adminis- 
trator of convicts’ property under the Forfeiture Act of 1870 there is no other reference 
in the Public Trustee Act. The business is small, and depends on the action of the 
Secretary of State for Home Affairs transferring on the request of the convict, the 
administration of that convict’s affairs while he is still under sentence. 

This analysis completes the review of the nature of the business transacted. 


(Continued in November issue) 
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Legal Discussion and Decisions 


RELATING PARTICULARLY TO TRUST COMPANIES 








AND DISCUSSED IN THIS DEPARTMENT. 


RECEIVERS’ CERTIFICATES AND BOND- 
HOLDERS 

The recent case of Central Trust & Savings 
Company vs. Chester County Electric Com- 
pany (80 Atl. Rep. 801), raises the ques- 
tion of the right of receivers to charge 
their expenses against the property and 
secure a lien prior in right to that of the 
bondholders. In this case the defendant, 
a public service corporation, was insoly- 
ent. The receiver operated the plant for 
about a year, but it necessary to 
spend all the money which came in. This 
left the receiver and his counsel unpaid. 
Moreover, the property of the company 
had been mortgaged to secure a bond is- 
sue of $190,000, and the security was 
grossly inadequate to protect the bonds. 
The plaintiff trust company foreclosed 
the mortgage, and since there was not 
enough realized from the sale to pay the 
hondholders, the question of the right of 
the receiver to be paid prior to the bond- 
holders arose. The trust company ob- 
jected to the allowance. 

The court ruled that since-the receiver 
had conserved the property for the bene- 
fit of the bondholders, he should receive 
a reasonable compensation from the pro- 
ceeds of the but that the services 
rendered by counsel were not in aid of 
the bondholders and should not be paid 
prior to the bonds. Had the receiver in- 
stead of the trustee, sold the property, a 
different question would have been pre- 
sented. In such a case the receiver would 
have been acting for the bondholders, and 
would have been entitled to have his pay 
without question. But when the trustee 
institutes the foreclosure proceeding and 
sells the property the receiver is entitled 
to be paid only in so far as his services 
were beneficial to the bondholders in pre- 
serving their security for them. And 


was 


sale, 


| LEGAL. DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIEWED 
CAREFUL ATTENTION WILL BE GIVEN TO QUERIES OF A LEGAL 
NATURE, ARISING OUT OF THE CONDUCT OF THE VARIOUS DEPARTMENTS OF TRUST COMPANIES. 
SCRIBERS ARE CORDIALLY INVITED TO AVAIL THEMSELVES OF THESE FACILITIES. | 









Sus- 


when both the bondholders and the gen- 
eral creditors are benefited, the pro rata 
proportion of the receiver’s expenses must 
be borne by each class of creditors. 

Complicated indeed are the questions 
which grow out of the issuance of re- 
ceivers’ certificates. The sole reason for 
giving such liens priority is to protect 
the rights of all concerned, especially the 
public, for it must be remembered that 
the right to issue receivers’ certificates and 
to make them prior liens applies only to 
public service corporations. The general 
rule is that courts do not have power to 
authorize a private corporation to issue re- 
ceivers’ certificates which shall be prior 
in right to other creditors. 

The importance of the trustee for bond- 
holders in such cases is evident. An issue 
of receivers’ certificates will not be au- 
thorized unless the trustee is a party to 
the suit. But courts will often authorize 
an issue where the trustee consents. In 
such a case it is necessary for the trustee 
to remember his duty both to the credit- 
ors and to the corporation and to use 
careful judgment. The safest policy is to 
require a majority or all of the bondhold- 
ers to consent. 

The general principles 
marized as follows: 

1. Courts are cautious in exercising the 
power to make the expenses of a receiver 
of a public corporation a prior lien upon 
its property. 

2. Receivers’ certificates, with priority 
over other liens, should not be authorized 
for private corporations. 

3. In no case may a receiver issue such 
certificates upon his own responsibility. 

4. Where a receiver incurs expenses in 
actually preserving the property, thereby 
benefiting the bondholders, the security 
held by them should be subject to a rea- 
sonable charge for such services. 


may be sum- 
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SALE BY TRUSTEE OF TRUST PROPERTY BY 
CONSENT OF GUARDIAN OF AN 
INCOMPETENT PERSON 

The recent decision of the Supreme 
Court of Maine in the case of Philadelphia 
Trust, Safe Deposit & Insurance Company 
vs. Allison (80 Atl. Rep. 833), on the ques- 
tion of the right of a trustee to sell prop- 
erty of an incompetent after securing the 
consent of the guardian and the authori- 
Allisoa 


conveyed his property to the trust com 


zation of the court, is sound. 
pany in trust for the benefit of his wife. 
As to one piece of property thus con- 
veyed in trust there was a provision that 
the tract should be “subject to 
rent by the said trustee only with the con- 
sent of the said Lenore M. Allison, and 
should be sold or rented by said trustee 
time upon her request, and for a 


sale or 


at any 
price or sum acceptable to her.” 

Several years later, Lenore M. Allison 
was declared an habitual drunkard by the 
court and a committee of her person and 
property was appointed. The trust com 
pany and the committee for Mrs. Allison 
entered into a contract of sale of the par- 
ticular tract of land and the action 
approved by the court which appointed 
the committee. When the trust company 
tendered the deed to the purchaser, he re- 
fused to accept for the that the 
consent of Mrs. Allison had not been se- 
cured and the trust company could not 
give a clear title to the land. 

The court held that the contract of sale 
thus entered into valid, and 
the following reason: 

“The underlying reason for the 
ence of such a power is, we think, because 
the good of the ward requires it. It seems 
to us to be a proper chancery 
It may be indispensable for the protection 
or conservation of the ward’s interests, 
and it must be assumed that it will not be 
for the advantage 


Was 


reason 


was gave 


exist- 


power. 


exercised except it be 
of the ward.” 

Although the could not 
give the consent required by the deed of 
trust, the sale was held to be valid; but 
it should be that the was 
made with the consent of the court which 
appointed the committee. 


ward legally 


observed sale 


LIABILITY FOR ACTS OF A CO-TRUSTEE- 
DIVISION OF DUTIES 

The recent case of Caldwell vs. 

(80 Atl. Rep. 839) 

to those who are 


Graham 
warning 
co-trustees. 


serves as a 
acting as 
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However convenient it might be to divide 
the duties and responsibilities of co-trus- 
tees and let each one perform a specifi¢ 
part of the burden, it cannot be done 
safely. It is evident that if such methods 
permitted the real 
pointing co-trustees would be destroyed. 

In the under consideration, one 
trustee assumed the management of the 
real estate, and the other was given en- 
tire charge of the personal estate. It is 
misuse the personal estate and 
this is what the trustee in charge did. 
In holding the defendant liable for the 
acts of his defaulting co-trustee, the court 
said: 

“We have no doubt as to the appellant’s 
good faith in his conduct towards the 
trust, but we must concur in the conclu- 
sion of the learned court below that his 
defense is not sufficient to exempt him 
from the liability with which he is charged 


were reason for ap- 


case 


easy to 


It is apparent from his own 
that he voluntarily relinquished 
co-trustee the custody of all the 
assets of the estate that were at. all 
ceptible of misappropriation. While ac- 


in the case. 
shewing 
to his 


SUS- 


cepting the joint trust created by the will, 


affirmative act in- 
with a 


the appellant by his 
vested his exclusively 
testator in- 


both th 


associate 
which the 
exercised by 


power of control 
tended 
fiduciaries he appointed.” 

The act of the defendant was therefore 
held to constitute a breach of trust and 
he was held liable. 


should be 


———— 


POWER OF A TRUST COMPANY OFFICER 

The general rule is that an officer or 
director of a corporation who acts beyond 
the scope of his authority in contracting 
for the corporation does not bind the cor- 
poration, provided the party with whom 
he contracts knows that he is acting for 
the corporation. In such a case the con- 
tracting party is chargeable with notice of 
the powers of the officer. This rule ap 
plies in all of its strictness to banks and 
trust companies. 

In the cast of Interstate Securities Com- 
pany vs. Third National Bank, recently de- 
cided by the Supreme Court of Pennsyl- 
vania (80 Atl. Rep. 888), the plaintiff trust 
company undertook to aid a railroad con- 
tractor to obtain funds to complete his 
contract. Accordingly it sent the chief 
officer of its bond department, who was 
also a director of the company, into an- 
other city with own bonds 
to be used in aiding the contractor. This 


some of its 
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officer had specific instructions as to the 
use of these bonds. But when he found 
that the defendant bank was about to fore- 
close a pledge of the contractor’s securi- 
ties for a debt, he disobeyed his instruc- 
tions, promised that the trust company 
would pay the interest on this debt and 
pledged some of the bonds of the trust 
company for’ that purpose. The bank 
knew the character of the bonds and that 
they belonged to the trust company. It 
also knew that the agent was acting under 
special instructions. Consequently, the 
court held that the bank had no valid 
title to the bonds, for the reason that the 
agent had no authority, either in his 
capacity as director or as chief officer in 
charge of the bond department, to dis- 
obey his instructions and to 
otherwise dispose of the 
other property of the 
too obvious for discussion,” said the 
court, “that neither as director nor as 
manager of the bond department could he 
bind the company by an _ unauthorized 
promise to pay the debt of another, even 
if it were to obtain special advantage to 
the company. No more could he 
title to property belonging to the 
pany which he 
such promise.” 


pledge or 
securities or 
company. “It is 


give 
com- 


pledged as collateral to 


POWER OF A SUBSTITUTED TRUSTEE 
TO SELL 


September 
connection with the case of 
Wilmington Trust Company, 
(80 Atl. Rep. 346) the power of a substi- 
tuted trustee to sell. It was there indi- 
cated that the tendency of the courts was 
not to construe the powers of a trustee 
as purely personal, thus depriving a sub- 
stituted trustee of the right to carry out 
the testator’s intentions. This general 
rule is again emphasized in the recent de- 

cision of Maryland Casualty Company vs. 

Safe Deposit & Trust Company of Balti- 
more (80 Atl. Rep. 903). 
this case was as to the 
stituted trustee to exercise a power of 
sale which the testator had given to the 

three executors of his will. 

Three sons were made trustees for five 
younger daughters of the testator and 
were given power to sell in the following 
words: 


In the 
briefly in 
Jacobs ws. 


issue we discussed 


The question in 


power of a sub- 


“I further empower my said trustees of 
the rest, residue and remainder of my 
aforesaid and the survivors or 
survivor of them to sell from time to time 
any portion of the property, real, personai 


estate as 
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or mixed, so:set apart for the benefit of 
my said daughters upon such terms as 
they or he may deem to be proper and 
to invest the proceeds of any such sale 
or sales in real or leasehold estate or in 
mortgages or in State or 


municipal 
bonds.” 


The trustees died and the Safe Deposit 
& Trust Company was appointed trustee 
in their place. The trust company sold 
certain tracts of land under this power 
and the question of the validity of such 
sales arose. The Court of Appeals of 
Maryland held that the power of sale in 
this case was annexed to the office and 
was not merely personal to the original 
trustees. Although the 
specifically state in the 
the power of that such power ex- 
tended to the heirs, executors, adminis- 
trators and assigns of the survivors, still 
it was clear from the terms of the whole 
will that the testator did not intend to 
limit this power to the three older sons 
who in all probability would not survive 
the younger daughters. The intention of 
a testator must be determined from a 
consideration of the will as a whole. And 
where the instrument creating the trust 
can be construed in such a way that no 
rights will be impaired such a construc- 
tion is usually adopted. 


testator did 
clause 


not 
creating 
sale 


Liability of Trust Company Directors 


Herbert L. Satterlee and Frank J. Gould 
have appealed to the Appellate Division 
of the Supreme Court, Third Department, 
from the decision ‘ndered by Justice 
Vankirk in the case oi.{harles H. Kava- 
naugh against the eleven directors of the 
Trust Company of the Republic, holding 
the directors liable for losses sustained by 
the trust company through its unprofit- 
able investment in the stock of the 
United States Shipbuilding Company in 
the summer of 1902. The Trust Compa- 
nies’ Association of the State of New 
York, of which former Judge Alton B. 
Parker is counsel, has joined in the re- 
quest for a review of the case in 
of the vital interest to all trust compa- 
nies which is involved in the decision. 


view 


The International Reassurance 
pany, Ltd., of Vienna, Austria, has been 
licensed by the New York Insurance De- 
partment to conduct a casualty re-insur- 
ance in New York. The United States 
Trust Company of New York is trustee 
for the company. 


Com- 


























































































































































































































































































































New York Central Special Trains de Luxe 
to New Orleans 

Arrangements have been completed by 
the committee on transportation of the 
New York State Bankers’ Association for 
special trains over the New York Central 
Lines to the thirty-seventh annual conven- 
tion of the American Bankers’ Associa- 
tion, to be held Nov. 20 to 24 at New Or- 
leans. The New York Central has publish- 
ed a handsome booklet giving the itinerary 
and full details of the trip, with the cost 
of accommodations. The trains will be 
similar to the famous “Red,” “White,” 
“Blue” and “Green” sections of the bank- 
ers’ special to Los Angeles and the Pacific 
Northwest last year, and in the matter of 
comfort and luxury will excel anything 
heretofore offered to the traveling pub- 
lic. The cruise to Panama after the close 
of the convention is included in the itin- 
erary, but is optional. For this part of 
the tour the United Fruit Company’s new 
steamships “Sixaola,” “Tivives” and “Car- 
rillo,” direct from the Belfast shipyards, 
have been chartered. They are of 5,000 
tons each and afford ample facilities for a 
delightful trip. 

According to the schedule as at present 
arranged, the first train will leave New 
York the evening of Wednesday, Novem- 
ber 15, via New York Central Lines, arriv- 
ing at New Orleans Friday evening after 
a brief stop at Vicksburg, where enter- 
tainment will be provided by the Clearing 
House Association of that city. The sec- 
ond train will leave New York the morn- 
ing of Friday, November 17, arriving at 
Nashville 1 p.m. Saturday, where the party 
will be entertained by the Nashville 
Clearing House Association; arrival at 
New Orleans Sunday morning. The third 
train will leave Saturday afternoon, No- 
vember 18, to accommodate those who 
cannot spare the time to leave earlier, and 
will be operated on a very fast schedule 
in order to reach New Orleans early 
Monday morning. A special representa- 
tive of the railroad will accompany each 
train. 


After serving one year and_ eight 
months in the Federal penitentiary at 
Leavenworth, Kansas, the former Chi- 


cago banker, John R. Walsh, received his 
parole from President Taft on October 14. 

The National Monetary Commission 
will hold public hearings in various cities 
to ascertain the views of different repre- 
sentative interests regarding the provis- 
ions of the currency and banking reform, 
bill to be submitted to Congress. 
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American Bankers’ Association Convention 
Program 

Practically all of the sessions of the 
forthcoming convention of the American 
Bankers’ Association at New Orleans, 
commencing November 20, not reserved 
for committee reports and regular busi- 
ness, will be devoted to addresses and 
discussions on the proposed National Re- 
serve Association. The subject of Na- 
tional currency and banking reform will 
be considered from every viewpoint by the 
foremost authorities, as indicated by the 
following topics assigned to individual 
speakers: 

The Proposed Monetary Plan. 

Trade Depression and Panics. 

Trade Expansion and Crop Movements 

The Organization and Control of the 
National Reserve Association. 

The Relation of the National 
Association to the Government. 

Relation of the State Banks, Savings 
3anks and Trust Companies to the Na- 
tional Reserve Association. 

Circulating Credits. 

Rediscounts and Book Credits. 

hank Acceptances and the Creation of a 
Discount Market. 

The Mobilization and Control of the Re- 
serves of the Country. 

Interest Rates, Earnings, Dividends and 
Taxations. 

Keeping the National Reserve Associa- 
tion Apart from Partisan Politics and 
Special Control. 

The Needs of the Farm and Its Benefits 
from the National Reserve Association. 

Benefits from the National Reserve As 
sociation to the Manufacturer and La- 
borer. 

Benefits of the National Reserve Asso 
ciation to the Country as a Whole. 

Relation of the National Reserve Asso- 
ciation to Foreign Trade and Banks and 
the World’s Financial Centre. 


Reserve 


It is proposed to secure the unanimous 
endorsement of the Association in sup- 
port of the revised plan for the estab- 
lishment of the National Reserve Asso- 
and to inaugurate a systematic 
education throughout the 


ciation 
campaign of 
country. 


The American Bank & Trust Company 
with a capital of $100,000 will open for 
business in Bridgeport, Conn., Novem- 
ber 1. Moses W. Manwaring will be 
president. 
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THIS DEPARTMENT IS DEVOTED ESPECIALLY TO THE DISCUSSION OF INVESTMENTS FOR 
TRUST FUNDS, AND A GUIDANCE To Trust ComPantes, Savincs Banks, Lire Insurance 
Companies, Trustees, Execurors, ADMINISTRAYCRS AND GUARDIANS. QUERIES RELA- 
TIVE TO THE PROPER INVESTMENT OF TRUST FUNDS WILL BE ANSWERED WITHOUT 
CHARGE AND ALL INFORMATION SUPPLIED WILL BE STRICTLY IMPARTIAL. 


PRINCIPLES GOVERNING INVESTMENTS BY TRUSTEES 


FRANK C.’ McKINNEY, of the New York Bar 


Many millions of dollars are annually 
placed in trust for long periods of time 
and must be properly invested by trus- 
tees. The investment of these funds is 
carefully guarded by numerous statutes 
and by important legal principles, and un- 
less a trustee is cautious, he may go 
astray in investing the funds committed 
to his care without the slightest inten- 
tion of doing wrong. 

Although the rules of law which hedge 
a trustee in his duties seem to be highly 
technical, a careful consideration of the 
principles underlying these rules will in- 
dicate that, after all, sound reason and 
common sense are the controlling ele- 
ments. For example, many a trustee has 
made trouble for himself by continuing 
a testator’s business. On the face of 
things this would seem to be a highly 
commendable thing to do, especially where 
the testator has a well-established busi- 
ness which is running smoothly. At- 
torneys, who should have known better, 
have frequently advised executors or ad- 
ministrators to continue the business of 
the deceased during their trusteeships 
and, as a result, have subjected themselves 
to vexatious damage suits because of their 
improper advice. The point is that un- 
less the creator of the trust expressly pro- 
vides in the trust instrument that the 
trustee shall continue the business or re- 
tain the investments made by him, the 
inference is that he did not commit this 
personal element to others. 

It is impossible within the limits of a 
brief article to cdnsider the numerous 
phases of the subject, but reference may 
be made to some of the fundamental 
tules which a trustee must follow in in- 


vesting funds committed to his care. And 
although we shall refer especially to the 
New York law on the subject, the conclu- 
sions are, to a large extent, universal. 

The strictness of the rule that a trus- 
tee cannot loan the trust money to him- 
self, and that he must use due care in 
selecting an investment, even if it be au- 
thorized, is well illustrated in the recent 
case, Matter of Randolph (N. Y. L. J. 
Sept. 20, 1911), decided by Surrogate 
Fowler. 

Section 21 of the Personal Property 
Law of New York provides, in substance, 
that a trustee may invest trust funds in 
the same kind of securities as those in 
which savings banks of this State are au- 
thorized to invest the money deposited 
therein, and in bonds and mortgages on 
unincumbered real property in this State 
worth fifty per centum more than the 
amount loaned thereon. The trustee in 
the above case invested the trust fund in 
a bond and mortgage executed by his 
wife. Later he released certain portions 
of the mortgaged property without any 
consideration moving to him as trustee. 
This was prima facie a detriment to the 
estate. But the trustee justified this re- 
lease on the ground that the remainder 
of the estate was worth 50 per cent. more 
than the amount of the bond and mort- 
gage. It further appeared that the wife 
was insolvent and that the investment 
was in reality a loan. 

In sustaining the objections to the ac- 
count of the trustee the learned surrogate 
well said: 

“It must be apparent that the debtor in 
such a case should be solvent, and a trus- 
tee who knowingly and deliberately lends 


—— — 
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money to an insolvent on the faith of the 
mortgage alone, under color of a loan, is 
in reality making an investment in real 
property, which is a breach of trust. 
* * * Such conduct on the part of the 
would not be the ‘prudence,’ | 
think, which the law demands of trustees. 
* * * A trustee cannot loan the trust 
fund to himself. Is he in a much better 
position when he loans it to his wife? 
Is he in that event in the neutral and 
prudent position which the court requires 
of him? Is he free to enforce the rights 
and remedies accruing on the bond of his 
own wife? 


trustees 


It would certainly seem not.” 

The law as applied in this case is sound 
and constitutes a strong argument for 
an unbiased trustee. A trust company, 
free from this personal element, is especi- 
ally fitted to meet this important require- 
ment. 

Since the statute referred to in the 
above case provides that a trustee may 
invest in the “same kind of securities as 
those in which savings banks of this State 
are by law authorized to invest the money 
deposited therein,” it is necessary to sum- 
marize Section 146 of the Banking Law, 
which authorizes savings banks to invest 
in the following securities: 

1. Stocks, interest-bearing 
notes or obligations of the United States, 
or those securities for which the faith 
of the United States is pledged. 

2. Stocks, bonds, or obligations of this 
State, or of other States of the United 
States, provided such States have not de- 
faulted in the payment of interest 
principal for ten years. 

3. Stocks or bonds of any city, town, 
village or school district of this State and 
of certain cities in other States. 

4. Bonds and mortgages on unincum- 
bered real property in this State. 

5. First mortgage bonds of certain 
standard railway companies. The statute 
names the railways and specifies numer- 
ous qualifications before the bonds of the 
road may be considered proper securities 
for a trustee. 

Although these statutes are long and 
comprehensive, they are little more than 
declaratory of the old English law on the 
subject of investments for _ trustees. 
Under the old equity rule, in the absence 
of specific provisions in the trust instru- 
ment, the trustee was limited in his in- 
vestments to public securities—securities 
for which the faith of the Government 
was pledged—and real estate mortgages. 
The only additional investment which the 


bonds, or 


and 
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New Yu rk 


certain 


statute has 
railway bonds. This 
was brought about, because of 
the safety of high-class railroad bonds, 
and because of numerous decisions which 
expressed a doubt as to the legality of 
such investments. 


authorized is in 
change in 
the law 


It follows, therefore, that a trustee is 
always safe in investing in Government 
bonds and in mortgages on unincum- 
bered real estate up to fifty per cent. of 
its value. If he goes beyond such securi- 
ties he must look to the State statutes or 
to the provisions of the trust instrument 
for protection. 

\lthough the discretion of a trustee is 
thus limited, still there is opportunity to 
exercise care and prudence in the selec- 
tion of investments which the law recog- 
nizes as appropriate for trust funds. He 
is burdened with the task of obeying the 
law and at the same time preserving the 
capital in tact and securing as large an 
income as possible for the beneficiaries. 
In the words of a leading New York de- 
cision (King vs. Talbot, 40 N. Y. 76), 
“The trustees shall not place the fund 
where its safety and due return to their 
hands will depend upon the success of the 
business in which it is adventured, or of 
the skill and honesty of other parties en- 
trusted with its conduct; and it is in the 
selection of securities for its safety and 
actual return that there is scope for dis- 
cretion and prudence, which if exercised 
in good faith, canstitute due performance 
of the duty of the trustees.” 

It follows, therefore, that a trustee must 
not speculate with trust funds, or invest 
in personal securities, or corporate stocks 
and bonds unless he is authorized by the 
instrument or by statute. He may not 
even continue the investments made by 
the creator of the trust in such securities, 
no matter how safe they may appear to 
be. The reason is that the personal ele- 
ment has ceased so far as the creator of 
the trust is concerned, and if he had de- 
sired that the continued or 
the securities which he selected retained, 
he could have so provided. Possibly he 
may have inadvertently omitted to add 
such a clause to the instrument, but the 
law cannot take account of this, for it 
cannot make a new trust instrument for 
him. Consequently, the trustee must call 
in the estate and convert it, as soon as 
possible, into authorized investments. 

Although some of the early New York 
cases protected a trustee who had con- 
tinued an investment made by the testa 


business be 
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tor, this is not the present rule in New 
York, nor is it the general rule. The 
question was raised in the comparatively 
recent case of Matter of Myers (131 N. Y. 
409), where one of the executors and his 
brother, who had been in partnership with 
the testator, carried on the business of the 
partnership and added another member to 
the firm. A debt which the firm owed the 
testator was permitted to remain in the 
business in the same manner as it had 
been before his death. Although there 
had been no loss of the principal, the 
court held that this was an unauthorized 
use of the trust fund and that the execu- 
tors were personally liable for interest at 
the legal rate. 

An exception to the rule that a trustee 
may not invest in corporate stocks seems 
to exist in Massachusetts, where it is held 
that such investments are proper, pro- 
vided too large a portion of the estate is 
not already so invested. But this rule is 
not general, and in view of the uncer- 
tainties of such stocks, we doubt if it is 
a safe policy unless well considered limi- 
tations are imposed. 

But the place of the individual trustee is 
rapidly being taken by trust companies. 
Lawyers have sometimes looked upon this 
as another form of monopoly which de- 
prives them of fees to which they are 
justly entitled. Although there may be 
some truth in the indictment, still the ad- 
vantages of a _ well-regulated corporate 
trusteeship over the old method are ob- 
vious. The corporation is not only per- 
petual, but it is managed by men espe- 
cially trained for this specific work who 
have at their control every possible 
agency to benefit those whose business 
affairs have been entrusted to them. 

The rules which govern individual trus- 
tees apply, likewise, to corporations which 
act in this capacity. Although the New 
York statutes relating to investments by 
trust companies are somewhat compli- 
cated and, in places, inconsistent, they 
amount in substance to a declaration that 
trust companies are governed by the same 
rules in the investment of trust funds as 
individuals. 

It has been stated that under the old 
rules of law a trustee could invest only 
in Government securities or in mortgages 
on unincumbered real estate up to fifty 
per centum of its value. Where this rule 
has not been relaxed by statute, a trustee 
in a thickly populated community like 
New York City, might have difficulty in 
making a proper investment. Suppose 
the trust fund is small. In a large city it 


is sometimes exceedingly difficult to ob- 
tain a small, safe mortgage. Neither are 
Government bonds always secured with 
ease. The result is that unless the rigors 
of the law are somewhat relaxed, a trust 
fund might remain idle for a considerable 
period. The New York statute affords 
one solution by permitting investments in 
certain named railroad bonds. Trust com- 
panies have also succeeded in keeping 
these small estates invested continuously 
by the use of the participating mortgage. 
This simply means that a number of small 
trust estates share in one large mortgage 
and each share is evidenced by a partici- 
pating certificate. To a certain degree 
trust companies have employed this 
method without legal sanction. In Ohio, 
however, a law has been enacted legal- 
izing such participations. A _ similar bill 
has been prepared and will be submitted 
to the New York legislature next January. 

Prior to the constitution of 1874, trus- 
tees in Pennsylvania were permitted by 
law to invest in certain railroad bonds. 
But the constitution adopted that year 
prohibited trustees from inyesting in 
stocks or bonds of a private corporation. 
It would seem, therefore, that in Penn- 
sylvania trustees are limited to Govern- 
ment, State and municipal bonds and first 
mortgages on real estate. 

In the States where this situation arises 
there is always a question whether a trus- 
tee is safe from personal liability if he 
invests in bonds of a corporation. There 
is no doubt but that such bonds, when 
properly secured by a first mortgage on 
property, are as safe as real security— 
in fact they are in a sense real security, 
but even so, the trustee is not free from 
personal liability in selecting such secur- 
ity unless his action has been authorized 
by the creator of the trust or is sanctioned 
by the proper tribunal. Because of the 
archaic conditions which exist in some of 
the States on this precise question, those 
who create trusts have come to avoid the 
difficulties by giving express powers to 
the trustees to invest in their absolute 
discretion, or to continue the investments 
made by the grantor, or to invest in cer- 
tain stocks or bonds. But in the absence 
of such provisions and in the absence of 
such statutes as exist in New York, the 
trustee must find a proper public security 
or a single mortgage on hand. 

The difficulty which the average trustee, 
especially the individual trustee, experi- 
ences is, first, to know what are legal 
investments, and second, where such in- 
vestments may be obtained. 


pee ea nee 
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Purchase of Bonds with Trust Funds 

The following is in reply to query from 
“Trustee,” Cincinnati, Ohio, in regard to 
premium on bonds purchased with trust 
funds. 

A perplexing question for the investing 
trustee to uecide arises when he purchases 
bonds with the trust funds at a premium. 
Must he pay the whole income to the 
beneficiary, or must he reserve from the 
interest which he collects a sinking fund 
against the depreciation of the bonds at 
maturity? The difficulty is, that the trust 
instrument is seldom specific on this 
point, and the trustee must be governed 
by the general intention of the creator 
of the trust as expressed in the instrument 
and by the law as it has been determined 
by the legal decisions of the particular 
state. This means, in many cases, that he 
is left in the dark. 

The New York decisions as to this 
point have not been harmonious, but the 
weight of authority seems to sustain the 
rule that, in the absence of instructions in 
the trust instrument, the capital of the 
trust should be kept intact for the re- 
mainderman. As a general proposition, 
therefore, the safe policy for the trustee 
is to reserve a sinking fund against the 
day of maturity and depreciation of the 
premium bonds. 


Bonds Registered for Exemption 

The Harte bill passed at the last session 
of the Legislature, which became effec- 
tive September 1, and which provides that 
any bond, note or other evidence of in- 
debtedness maturing more than one year 
from date of issue, may be relieved for- 
ever of liability under the annual property 
tax of the State or in any municipalities 
in local divisions upon payment of a tax 
of one-half of one per cent. on the face 
value, e. g., $5 per $1,000 bond, has proven 
to be exceedingly popular. Bonds have 
been registered at the local office of the 
Deputy Comptroller, including railroad, 
electric lighting, United States Steel, 
manufacturing, industrial and coal com- 
pany bonds totaling $143,517,132. 

In order to facilitate trading in such ex- 
empted securities, the Stock Exchange 
committee has made a ruling which re- 
quires that transactions “specifically made 
in tax exempt securities must be settled by 
delivery of securities bearing such stamp.” 
Under the Stock Exchange ruling the ten- 
der of receipts for the tax in separate 
form with the securities will not consti- 
tute a good delivery. 
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Investment of ,Trust Funds in Guaranteed 
Mortgages 


There is no investment so well adapted 
for trust funds as guaranteed mortgages. 
They yield a high income, yet relieve the 
trustee of any responsibility as to the 
safety of the principal and the interest is 
paid when it is due. They are such an 
ideal security for trust funds that the laws 
of New York authorize guaranteed mort- 
gages as investments for trustees. 

Mortgage Certificates issued in the 
shape of assignments of portions of 
guaranteed mortgages which are them- 
selves legal investments for trustees, have 
been approved as proper investments on 
accounting by the trustee. Their quality 
is the same as that of a guaranteed mort- 
gage and their safety as great. Their con- 
venience is greater and the time will prob- 
ably come when an investment in them 
will be definitely authorized. 

Guaranteed First Mortgage Certificates 
are in amounts of $5,000, $1,000, $500 and 
$200. They run for ten years and bear 
interest at 414 per cent. The company 
that issues them reserves the right to re- 
deem them on any interest day during the 
last five years of their term by giving six 
months’ notice in writing. 





October Interest Payments 


The sum of $180,034,370 will be paid out 
during October in dividend and interest 
disbursements by railroad, industrial and 
traction corporations. This compares 
with $172,618,9006 a year ago, or an in- 
crease of $7,415,374. Of the grand total 
dividends will call for $89,934,370, an in- 
crease of $2,615,874. Industrial corpora- 
tions will distribute among stockholders 
$43,537,332, an increase of $1,953,310. 

A summary of October’s disbursements, 
with comparisons with the same month a 
year ago, follow: 


IQII IQIO 


pndustrists 2 oi..06 55 63 $43,537,322 $41,584,003 
Steam railroads .... 38,352,229 38,333,076 
Street railways 8,044,819 7,401,917 

ROUGE os. dcr aca eaeh $89,934,370 $87,318,906 


Law Relative to Tax on Secured Debts 


The Windsor Trust Company performs 
a notable service in presenting in printed 
booklet form the law passed by the New 
York Legislature in relation to the tax 
on secured debts. 
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Choice Juvestments for Crust Funds, Savings 
Banks and Cife Insurance Companies 


The following is a revised list of carefully selected investment securities 
available for Trust Funds and legal in various States for Savings Banks and 
Life Insurance Companies. 


This list embraces the choicest offerings of this character selected and 
submitted by leading investment and private banking firms of the country, 
dealing in high class investment securities. 


For further information apply to Investment Dept., Trust Companies 
Magazine. 


Kissel, Kinnicutt & Co., 37 Wall Street, New York, offer the following, sub- 
ject to sale and change in price. — 
Rate Maturity date Price Yield 
CITY OF PITTSBURGH, PA “% Meh. I, 1917-41 M. & S. 4% 
Legal for Savings Banks in Pa., N. Y., Mass. and Conn, 
CITY ad CAMDEN, N. J. 414% June t, 1941 J. &D. 106.84 4.10% 
Rfg. 
Legal for Savings Banks in N. Y., N. J. and Conn. 
LOUISVILLE & NASHVILLE R.R.CO. 4% May 11,1955 M.&N. 921% 4.38% 
Atl., Knox. & Cinn. Div. 
Legal for Savings Banks in Me., N. J. and Conn. 
GREAT NORTHERN RAILWAY 44% July 1, 1961 J & J. 10014 4.22% 
ist & Ref. 


Legal for Savings Banks in N. Y. and Mass. 


Rhoades & Company, 45 Wall Street, New York, offer the following bonds 
legal for trust funds and savings banks, subject to sale and change in 
price: 

$100,000 NEW YORK STATE Jan. 1, 1961 J. & J. 103% 3.83% 

Legal for Savings Panks in N. Y., Mass., Conn. and N. J. 
100,000 NEW YORK CITY REG. ............... 4% Nov., 1955 M. & N. 99%, 4.01% 
Legal for Savings Banks in N. Y., Conn. and N. J. 
100,000 NEW YORK CITY 44%, Sept. 1,1960 M.&S. 103% 4.10% 
Legal for Savings Banks in N. Y., Conn. and N. J. 
100,000 CITY OF JERSEY CITY, N. J.......... 44% Oct. 1, 1961 A.&0. 106% 4.20% 


Tax exempt in New Jersey. 
Legal for Savings Banks in N. Y., Conn. and N. J. 


Potter, Choate & Prentice, National City Bank Building, 55 Wall Street, 
New York, offer, subject to prior sale and change in price, a limited 
amount of: 


GREAT NORTHERN RAILWAY CO. 44% July, 1,1961 J. & J. 4.22% 
ist and Ref. Mortgage 
DELAWARE & HUDSON 4%) May 1,1943 M.&N. 4.07% 
ist and Ref. Mortgage 
CHICAGO, BURLINGTON & QUINCY 4%, July 1,1949 J. & J. % 
Itlinois Div. 
= PACIFIC Jan. 1,1955 J. & J. 44% 
Ref. 


The foregoing bonds are all legal investments for Savings Banks and Trust Funds 
in New York State and elsewhere. 























. SE OT 
oe SS 


262 


TRUST COMPANIES 


funds and savings banks: 




























































































ance companies in New York State: 
PHILADELPHIA, BALTIMORE & 
WASHINGTON RAILWAY CO.... 

ist Mortgage, Gold Bonds 
VANDALIA RAILROAD CO. ......... 
Con. Mortgage, Gold Bonds 


CHICAGO, ROCK ISLAND & PAC. 
BD is sna nis Honsecsseses 


4% Nov, I, 1943 


4% Nov. |, 1957 


4% April 1, 1934 








=| ist and Refunding Mortgage 












































eae 


J. S. & W. S. Kuhn, Inc., Bank for Savings Building, 


ings banks: 


$100,000 CITY OF CHESTER, PA. ............ 44%, July |, 1930 
General Improvement Bonds 1935, 1940 
Tax exempt in Penn«ylvania. 
Legal investments for savings banks and trust funds in 
reserve funds of Pennsylvania State Banks. 
50,000 WASHINGTON COUNTY, PA......... 4% Aug. I, 1915 
Road Bonds Aug. |, 1923 

















Legal investment for executive 


and State banks in Pennsylvania. 









































100,000 CITY OF DULUTH, MINN............. 
Water and Light 
Legal investments for savings banks of Maine, Vermont 
municipal bonds conform to requirements of trustees of 
secure postal savings bank deposits 


and 


$100,000 SOUTHERN PACIFIC COMPANY, 
SAN FRANCISCO TERMINAL...... 
First Mortgage Gold 


4% April 1, 1950 





Interest 
Rate Maturity date 
$100,000 GREAT NORTHERN RAILWAY CO. 414% July 1, 1961 J. & J. 
ist & Ref. 
Legal for Savings in Mass., N. Y. and N. J. 
50,000 CHICAGO, ROCK ISLAND & PAC. 
SE TE foe nekusencseenssabanses 4%, Jan. 11,1988 A.&0. 
Gen. Mortgages 
Legal for Conn., N. J. and N. Y. 
150,000 L. & N. ATLANTA, KNOXVILLE & 
. CINCINNATI DIV. ....................- 4%, May 14,1955 M.&N. 
a Mortgage Gold 
i Legal for N. H., R. I. and Conn. 
25,000 HOLYOKE & WESIFIELDR.R.... 414% April 4,1951 A.&0. 
ist Mortgage 
Legal Mass. 
50,000 TERMINAL R. R. ASSOCIATION OF 
| RRS 5% Aug. 1,1944 FF. &A. 
ist Consolidated Mortgage 
i Legal for Conn. 
tl 50,000 CHI., MIL. & ST. PAUL ............... 4&3\%.% May1,1989 J. & J. 
: General Mortgage 
| | Legal for Conn., Me., Mass., Mich., Minn., N. H., N. J.,.N. Y., R. 


M. & N. 
M. &N. 
A. & 0. 


Pittsburgh, 
following selected list of investments available for trust funds and sav- 


J, & J. 


Pennsylvania 


April 1, 1941 Semi-An. 103.35 


Pennsylvania 
postal savings 





Harris, Forbes & Co., New York City, offer the following available for trust 


Price Yield 

100 4% 
96 4.20%, 
9214 432%, 
105 4.00%, 
112%, 4.22%, 
99 4.05%, 

. and Wis. 


Speyer & Company, 24-26 Pine Street, New York, offer the following bonds, 
which are legal investments for trustees, savings banks and life insur- 


1.02 374% 
971 2 4.10% 
891, 4.75% 


offer the 


4%, 


and suitable fo 


4.15% 


trustees and general trust funds under laws of Pennsylvania, 
for savings banks in Maine, New Hampshire and Vermont; for reserve funds of trust companies 


4.30% 


All above 
banks system to 


Kountze Brothers, New York City, offer the following issue, suitable for 
trust funds in various States, subject to prior sale or change in price: 


90% 4% 
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Knauth, Nachod & Kuhne, 15 William Street, offer the following legal in- 
vestments, available for savings banks and trust funds: 
Interest 
Rate Maturity date Price Yield 

$150,000 CITY OF NEW YORK NEW 4% Sept. 1960 M&S. 103% 4.09% 
and iat. 

100,000 ATCHISON, T. & SANTE FE ( Oct. 1995 A. & 0. 991% 4% 
General and int. 


Legal for Savings Banks in N. Y., N. J., N. H., Mich., Minn. and Wis. 


50,000 CHI., MIL. & ST. PAUL 4% May 1989 J. & J. 998, 4% 


General and int. 
Legal for Savings Banks in Me,, N. H., Conn., N. Y., N. J., Mich., Mo. and Wis. 


50,000 NEW YORK CENTRAL & HUDSON 
Es Se higa hth actaknnubraanginenes 3Yu% July 1997 J. & J. 88%% 3.98% 


Ref, and int. 
Legal for Savings Banks in Me., Mass., Conn., N. H., N. Y. and N. J. 


50,000 CHICAGO, BURLINGTON & QUINCY 4% July 1949 J. & J. 991 
Illinois Div. and int. 
Ist 
Legal for Savings Banks in N. Y., N. J., Conn., Me., Mass., Mich., N. H., Minn., 
Mo. and Wis. 


The bond department of the Continental and Commercial Trust & Savings 
Bank of Chicago, offer the following municipal bonds: 


$55,000 CITY OF RHINELANDER, WIS 1912-19 =F. &A. 4.10% 


Waterworks 
Tax exempt in Wisconsin. 
Legal for savings banks and trust funds in Wisconsin. 


100,000 STATE OF IDAHO 44%,& 5% (931, opt. J. & J. 4.05% 
Bonds 1921 
Legal investments for New Hampshire, New Jersey, New York and Rhode Island 
Savings Banks 
50,000 CITY OF PORTLAND, OREGON 4%, 1936 J. & J. 98), 4.10% 


Waterworks 
Legal for New York, Connecticut and New Jersey. 


N. W. Halsey & Co., 49 Wall Street, New York, offer the following selected 
list of legal investments: 


BS5O,000 TRENTON, Ne J. ...00c:cc0ce ccccessceee 4% Aug. 1, 1916 F. &A. 99.55 4.10%, 
Ref., Reg. Bonds 
Tax exempt in New Jersey 
Legal investment in N. Y., N. J. and Conn. 
250,000 JERSEY CITY, N. J. 414% Oct. 1, 1961 A. & 0. 4.20% 
Water Bonds 
Tax exempt in New Jersey. 
Legal investment in N. Y., N. J. and Conn, 
100,000 CITY AND COUNTY OF SAN FRAN- 
SO. Si sate tersvisnssccsmnsice> 5% July 1,1912-38 J. & J. 
School and Municipal !m- 


provement Bonds 
Legal investment in N. Y., N. J. and Conn. 


150,000 SCRANTON, PENN. 44% Aug. 1,1912-41 F. & A. 
Funding Judgment (Series 
C) Bonds 
Tax exempt in Penns™!vania. 
Legal investment in N. Y., Mass. and Conn. 
100,000 CHICACO, ROCK ISLAND & PAC. 
SI Boho ceconencedsescievece 4%, 1988 J. & J. 
Gerieral Mortgage Bonds 


Legal investment in N. Y. and N. J. 


70,000 SOUTHERN PACIFIC R, R, CO. 19955 J. & J. 
ist Ref. Mortgage Bonds 


Legal investment in N. Y. 
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NEW YORK and BOSTON to 


NEW ORLEANS and PANAMA CANAL 


account Thirty-Seventh Annual Convention 


e a . . 
American Bankers Association 
NEW ORLEANS, NOVEMBER 20-24, 1911 
Four Special Trains—New All-Steel Equipment via 


New York Central Lines 


Personally 
Conducted | 


Tour 


TWELVE DAY CRUISE 


NEW ORLEANS TO PANAMA CANAL 


in specially chartered new steamers of the 


UNITED FRUIT COMPANY 


This is the official tour to the Convention, steal ons the New York State Bankers’ Association in 
co-operation with the New York Central Lines. Space Limited — 
Reservation should be made at once. 





Send for Beautifully Wlustrated Itinerary giving complete details. 


ADDRESS 


} Iv 
CHARLES ELLIOT WARREN, Chairman Transportation Committee, N. Y. N EW 7 OR K 
State Bankers’ Ass’n, Lincoln National Bank, New York ic 


L. F. VOSBURGH, General Passenger Agent, or ‘G N 13 R x» ¥ 


W.R. BARNET, Ane. General Passenger Agent, Gund Central Terminal 


w York; ’Phone 6000 Bryant. LINES 


E. J. OHAYER, General Eastern Passenger a 1216 Broadway, 
New York; ’Phone 6310 Madison. 
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A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 
TRUST COMPANIES PUBLISHING ASSOCIATION, 
15 William St., N. Y. City 
Long Distance Telephone, 655 Broad. 
C. A. LUHNOw, Editor and Publisher 


Advertisements of trust companies, banks,finan- 
‘ial institutions and advertisers who wish to use 
the advertising columns of TRUST COMPANIES 
will be inserted for publication at rates which 
will be sent on application. 


Insertions of meetings, dividends, statements, 
organizations, etc., at special rates for each in- 
sertion. 


M.D. BRYANT COMPANY, Inc., 
Special Advertising Representatives 
200 FIFTH AVENUE,NEW YORK 
Subscriptions: The subscription price of TRUST 
COMPANIES is $3.00 annually. Single copies, 25 


ray 


cents. Subscriptions payable in advance. Foregin 
Subscriptions require $1.00 additional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter. 


New York Cily 


Stock Speculation and Business Barometers 

The exceedingly erratic course of stock 
market movements in New York City 
during the past six weeks primarily re- 
flects the nervousness which exists in 
purely speculative circles and is not due 
to unsettlement in the basic business or 
industrial conditions. Sometimes’ the 
reasons assigned for heavy liquidation or 
violent fluctuations on the Stock Ex- 
change are exceedingly far-fetched and 
often prove to be erroneous. Wall Street 
is supposed by many of the faithful to 
possess an almost superhuman gift for 
introspection. It is supposed to have 
underground facilities for advance in- 
formation and to be able thus to dis- 
count events which are to materialize in 
the more or less distant future. The ex- 
periences of the past two months have 
proven to be somewhat disenchanting, 
however, and the conclusion is forced 
upon the unemotional observer that the 
portion of Wall Street which clings 
closely to the ticker-tape is prone to hasty 
judgment, hysteria and is sometimes sadly 
out of tune with actual conditions. 

From time to time managements of 
large corporations and _ railroads are 
obliged, because of the cumulative effect 
of baseless, insistent rumors, to issue reas- 
suring statements. Last month we had 
the official disclaimer of dissension in the 
directorial management of one of the 
great transconitential railway systems and 
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unloading of securities by prominent 
bankers. More recently J. P. Morgan 
and E. H. Gary came forth with a signed 
statement denying the reports’ that 
negotiations were under way “between 
the U. S. Steel Corporation and the De- 
partment of Justice looking to the dissolu- 
tion or disintegration of the corporation.” 
This message was somewhat belated, with 
the result that the Stock Exchange was 
completely demoralized and steel com- 
mon sold at 5154, the lowest price in 
two years and 34 points below the high 
record of the year. On one day more 
than 700,000 shares of steel common were 
traded in. New low records for the year 
were established in the railroad and in- 
dustrial group. 

Despite these distressing days on the 
Stock Exchange the country continues not 
only solvent but distinctly active and with 
a modest allowance of prosperity. The 
heavy losses represented by decline in val- 
ues and heavy iiquidation are largely on 
paper. Nor are the rumblings of war in 
Europe or the fractious Balkan countries, 
factors which are necessarily injurious to 
this country. On the contrary this coun- 
try, from a purely mercenary standpoint, 
profits by altercations between territorial 
pirates on the other side. The vast stores 
of gold in this country, our overflowing 
graineries and producing markets, are 
more likely to increase our favorable for 
eign trade balance in such contingencies. 
As a matter of fact, the sore point is 
close at home. It is the uncertainty in re- 
gard to the future conduct and prosper- 
ity of our large corporations engaged in 
interstate commerce. The prosecuting 
force of the Federal Government is vi- 
ciously active in causing the dismember- 
ment of large corporations and there is 
no constructive formula. Government 
restriction is sapping the life blood of 
our big corporate interests and curtail- 
ing railway expansion. The principal ex- 
cuse is that campaign material must be 
manufactured for the coming presidential 
campaign. But there are signs of right- 
eous mutiny. The intelligent voter and 
business man is becoming righteously in- 
dignant at this unwarranted Federal in- 
terference with practical affairs. 

Leaving the -fomentations of the nar- 
row Wall Street circle out of considera- 
tion,’ there is no cause for gloom or ap- 
prehension. The South is in a situation 
bordering upon genuine affluence, because 
of the cotton crop. The farmers in the 
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West are adding to their surplus accounts. 
The textile trade in New England is ex- 
periencing a new lease of life. The fall 
trade in our large cities reflects a more 
wholesome inquiry. The steel and iron 
industry is increasing its output. There 
is money everywhere, especially in the 
banks, in abundance and it needs but a 
cessation of the unwarranted attacks upon 
corporation managements, to move the 
current more swiftly. 


Weekly Bank Statements and Money Market 


A unique feature of the local money 
market is the almost unprecedented ab- 
sence of the usual fall demand for funds 
from the interior to move the crops. It 
emphasizes the fact that the banks and 
trust companies of interior cities are 
better equipped to handle requirements of 
country correspondents. Balances, which 
are usually drawn upon for crop move- 
ment, are now more equitably distributed 
in our larger cities, instead of coming 
eastward to encourage stock speculation. 
So far as actual legal tender is concerned 
this country occupies an enviable posi- 
tion. The United States Treasury now 
holds more gold in its vaults than was 
ever accumulated in one pile during the 
history of the world. The gold in the 
Treasury amounts to _ $1,200,000,000 of 
which $1,000,000,000 is in the shape of 
coins. No other nation approaches ours 
in the volume of its gold supplies. 

In this city there is no appreciable 
hardening of rates, which is customary at 
this time of the year. 
is still at a premium. 
continue to show 


Chicago exchange 

Bank clearings, 
increases. In_ spite 
of this abundance of funds 
new corporation financing. In September 
not more than $37,520,000 new stocks, 
bonds and notes were issued, which is the 
smallest total for any month this year. 
For the nine months ending September, 
however, the total amount of new securi- 
ties issued is $1,448,415,950, an increase of 
$213,878,511 over the same period in IgIo. 

The weekly statements of Clearing 
House banks and trust companies re- 
flect the radical movements in the stock 
market. The trust companies report a 
decrease in loans and investments from 
September 2, to October 7, amounting to 
$35,882,100, a decrease in deposits of $45,- 
432,800 and a decrease in cash of $1,749,- 
300. The National banks also show heavy 
fluctuations but a net decrease during this 
period, of only $3,442,000 in loans, and 


there is no 
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$2,379,000 in deposits. The banks reported 
a heavy loss, however, in cash, amount- 
ing to $11,684,coo and reducing the ex- 
cess reserve to $15,242,550. 
The following table shows the weekly 

changes: 
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Deposits Loans & Inv. Cash 
Sept. 2 .$1,232,173,300 $1,118,469,400 $126,252,800 
Sept. 9 1,219,727,900 1,117,803,900 125,795,200 
Sept. 16.. 1,219,945,400 1,119,654,100 126,156,700 
Sept. 23.. 1,215,036,000 1,114,408,500 25,200,900 
Sept. 30.. 1,207,749,900 1,104,210,400 126,115,300 
Oct. 7 1,186,740,500 1,082,587,300 124,503,500 
*CLEARING HOUSE BANKS (Actual Condition) 


Deposits Loans Cash 


.$1,791,597,000 $1,924,679,000 $432,570,000 
1,799,680,000 1,932,754,000 31,655,000 
1,805,453,000 1,933,837,000 434,792,000 
1,800,116,000 1,925,643,000 432,690,000 
1,792,951,000 1,920,206,000 428,215,000 
1,789,218,000 1,921,237,000 420,886,000 


Sept. 2 
Sept. 
Sept. 
Sept. 
Sept. 
Oct, 


*Including 16 trust companies 


Failure of the Central Cotton Bureau Plan 


Concerted action on the part of repre- 
sentative bankers and cotton shippers of 
the South together with the indifference 
of the prominent New York cotton ex- 
change buyers, has thus far nullified the 
plans providing for a central bureau in 
New York City to validate cotton bills. 
This scheme was mainly devised by the 
Liverpool committee and according to 
the large trust companies and bankers of 
this city, conducting exchange based on 
cotton bills, fails to meet the requirements 
of the situation caused by fraudulent 
practices of certain cotton firms. At a 
recent meeting of bankers and cotton 
shippers in New Orleans, strong resolu- 
tions were passed condemning the central 
bureau plan of validation as a source of 
possible discrimination and an affront to 
the honor of Southern cotton merchants 
and invasion of rights. 


Enlarged Quarters for Chase National Bank 


Owing to the requirements of its rapid 
growth in business the Chase National 
Bank recently took [ ex- 
tended quarters. The bank now occupies 
not only the banking floor of the Clearing 
House building but also three leased prop- 
erties in the rear, facing on Liberty street, 
thus doubling floor space. Fifteen years 
ago when the Chase National Bank took 
possession of its present quarters the de- 
posits amounted to $22,000,000. The state- 
ment of September 1, t91t shows depos- 
its of $113,425,000. The Chase National 
was organized in 1877 and the original 
capital of $300,000 has been increased to 
$5,000,000, with surplus $8,444,000. 


possession of 
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awyers Title Insurance & Trust Company 


CAPITAL AND SURPLUS 


$9,500,000 


Member of The New York Clearing House Association 


160 Broadway, New York 


188 Montague St., Brooklyn 


RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 
Depository for moneys paid into Court and for money of bankrupt estates. 


LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 
ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver, 


Transfer Agent or Registrar of Stocks of Corporations. 
Securities. 


Takes Charge of Personal 


OFFICERS 
EDWIN W. COGGESHALL, President 


LOUIS V. BRIGHT 
THORWALD STALLKNECHT 
LEWIS H. LOSEE 

HEBERT E. JACKSON, General Manager 
WILLIAM F. BAECK, Asst. General Manager 


DAVID B. OGDEN, Counsel 


Vice-Presidents 


ARCHIBALD FORBES, Treasurer 

U CON DIT VaRICk Te 
ROBERT L SUV E Dy enn 
GEORGE F. PARMELEE 5 “5*t: Secretaries 


DIRECTORS 


J. Arbuckle 

Lucius H. Beers 

Louis V. Bright 
George F, Butterworth 
Edwin W. Coggeshall 
William P. Dixon 


Amos F. Eno 

Julian D. Fairchild 
Henry Goldman 
Henry E. Howland 

J. Frederic Kernochan 
Philip Lehman 


Eugene A. Philbin 
George L. Rives 
Thorwald Stallknecht 
Walter N. Vail 
James N Wallace 
Albert H. Wiggin 


Adolph Lewisohn 
John T. Lockman 

J. Lawrence Marcellus 
Payson Merrill 

Henry Morgenthau 
David B. Ogden 
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Continued Growth of Bankers’ Trust Com- 
pany of New York 

The Bankers’ Trust Company of New 
York City, which will soon occupy its 
magnificent new building at Wall and 
Nassau streets, is steadily gaining in the 
volume of its business. As a result of 
the recent absorption of the Mercantile 
Trust Company, the September 29 offi- 
cial report to the State Banking Depart- 
ment shows an increase in total resources 
since June 7, from $105,115,650 to $163,- 
974,100 and a gain in aggregate deposits 
of from $94,062,531 to $142,550,600. This 
showing emphasizes the of the 
merger and from the standpoint of aggre- 
gate resources and deposits makes this 
company the largest trust ccom- 
pany in the United States, closely follow- 
ing the lead of the Guaranty Trust Com- 
pany. 

It interesting to note that in the 
merging of the Bankers’ and Mercantile, 
practically all the officers and employees 
of the latter have been retained in rela- 
tively corresponding positions on the staff 
of the Bankers’ Trust Company. 

Directors of the Bankers’ Trust Com- 
pany have declared a quarterly dividend 


success 


second 


1S 


of 6 per cent. on the increased capital 
stock of the company, which was payable 
October 2. This corresponds with a quar- 
terly dividend of 4 per cent. heretofore. 
The Bankers’ Trust formerly had a capi- 
tal of $3,000,000, and the Mercantile a 
capital of $2,000,000. Last year the Bank- 
ers’ Trust paid 16 per cent. in dividends, 
and the Mercantile Trust 20 per cent., and 
Io per cent. extra. At the time of the 
merger the latter declared a cash divi- 
dend of 50 per cent. 

Important Merger of Alabama Iron, Steel 

and Coal Interests 

One of the most important industrial 
merger announcements of the year is the 
proposed reorganization and consolidation 
of the Alabama Consolidated and 
Iron Company and the Southern Iron and 
Steel Company. The Bankers’ Trust 
Company of New York is the depository 
under the plan. The reorganization com- 
mittee composed of the following: 
Cecil A. Grenfell, chairman; Alexander J. 
Hemphill, Edwin G. Merrill, John W. 
Platten, Benjamin Strong, Jr., Harry 
Bronner, Neville G. Higham, H. Mel- 
ville, S. H. Voorhees. 


Coal 


is 


H. 













































































































































































































































































































































































Trust Company Situation Clarified 


The provision of the Armstrong insur- 
ance law requiring life insurance compa- 
nies to dispose of all their stock invest- 
ments and security holdings, which in- 
cluded large blocks of trust company 
shares, caused uncertainty regarding con- 
trolling interest in a number of compa- 
nies. This law likewise severed the fiscal 
relations between the large life insurance 
companies and closely allied trust com- 
panies. The fact that the Mutual, Equit- 
able and New York life companies held 
large amounts of trust shares 
on their books as investments, had the 
effect of influencing the market in regard 
to these shares. This situation is to-day 
thoroughly cleared up. The three leading 
life insurance companies have now practi- 
cally disposed of all their trust company 
stocks, and the transactions have netted 
the respective companies very substantial 
profits. In disposing of these shares it 
Was necessary to organize syndicates, 
with sufficient means to purchase these 
large holdings and several mergers have 
resulted. The recent merger of the Bank- 
ers’ Trust Company and the Mercantile 
Trust Company was brought about by the 
purchase of the stock of the Mercantile 
held by the Equitable Life Assurance So- 
ciety by a syndicate of bankers repre- 
senting the Bankers’ Trust Company. The 
purchase of the Guaranty Trust Company 
stock held by the Mutual Life Insurance 
Company gave the controlling interest to 
J. P. Morgan and his associates. 

Negotiations are now being conducted 
in an endeavor to merge two other large 
trust companies, located in the Wall 
Street district. 


company 


Guaranty Trust Company Continues to 
Expand 


A comparison of the official statements 
of condition rendered by the Guaranty 
Trust Company as of June 7, 1911 and 
September 29, 1911, shows an increase in 
deposits during this period from $144,696,- 
620 to $161,592,9017, a gain in aggregate 
resources from $187,650,077 to $213,550,658. 

The Guaranty Trust Company is mak- 
ing notable progress in all departments. 
The actual work of dissolving the Ameri- 
can Tobacco Company in accordance with 
the decree of the Supreme Court is being 
conducted through this company, involv- 
ing a vast amount of detail. 
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Growth of the Windsor Trust Company 
Under New Management 


Exceptional progress is shown in the 
official statement of the Windsor Trust 
Company as of September 29, 1911. This 
is the first official statement of this com- 
pany since Mr. Clark Williams, former 
Superintendent of Banks of New York 
State and State Comptroller, assumed the 


presidency on July 17. Its progress 
reflects the aggressive management ana 
conservative new interests which have 
succeeded the former management of 
the Windsor Trust Company. On June 
10, Ig1tI, the assets of the Windsor 
Trust Company amounted to $5,949,956. 


According to the statement of September 
29, the assets have increased to $9,577,671, 
a gain of over 60 per cent. During this 
same period the deposits have increased 
from $4,496,537 to $6,897,292, an increase 
of over 50 per cent. This increase is espe- 
cially significant in view of the fact that 
during this period there has been a gen- 
eral falling off in banking and trust com- 
pany deposits. 

Mr. Clark Williams who has a very 
wide acquaintance and is exceedingly 
popular among the trust company inter- 
ests of the entire country, has succeeded 
in placing the Windsor Trust Company 
upon a footing which will doubtless com- 
mand the absolute confidence of its cli- 
ents and the banking and trust company 
fraternity in general. He is furthermore 
aided by a very strong board of directors 
and a capable staff of and em- 
ployees. Alfred W. Hudson, formerly a 
special deputy superintendent of banks of 
New York, also became a vice-president 
of the company recently, the capital of 
which has been increased to $1,000,000 and 
surplus fund likewise being $1,000,000. 

As an evidence of conservative policy 
which now characterizes the Windsor 
Trust Company, the depositors have been 
advised that on and after October 1, I9rt, 
the company will adopt the rules and 
regulations outside of the city of New 
York, established by the New York Clear- 
ing House Association. The Windsor 
Trust Company is not among the trust 
companies that have joined the New York 
Clearing House Association, and this pol- 
icy of adopting the rules of the New York 
Clearing House Association is therefore 
more commendable. Statement of the 
company likewise shows adherence to 
conservative principles in regard to cash 


officers 


reserve. 
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Bonds to Secure 
Postal Savings Deposits 


The regulations of the Postal Savings System provide that the 
bonds of any State will be received as security for postal savings 
deposits at 90 per cent. of their market value, such value not to 
exceed par, while municipal bonds are received at only 75 per cent. 


of such value. 


We offer and recommend for this purpose the State of New 
York Canal Improvement 4s at market price to net about 3.85 per 
cent., and will be glad to furnish full particulars to banks intending 
to apply for postal savings deposits. 

Ask for Circular P—714. 


Guaranty Trust Company 
of New York 


28 Nassau Street 


Capital and Surplus, $23,000,000 





A Promotion Based on Merit 


The recent promotion of James M. 
Pratt of the Guaranty Trust Company of 
New York from the position of assistant 
treasurer to that of vice-president again 
draws attention to the prominence of 
young men in the financial affairs of this 
country. 

Mr. Pratt, who is forty years of age, 
was born in the city of New York. In 
1891 he accepted a junior clerkship in 
the Guaranty Trust Company, remaining 
with them until 1898 when he resigned to 
become assistant secretary of the Fifth 
Avenue Trust Company, advancing to the 
office of secretary of that institution in 
1902. Upon the merger of the Fifth Ave- 
nue into the Guaranty Trust Company in 
January, 1910 he returned to his former 
company as assistant treasurer, which po- 
sition he occupied until his recent promo- 
tion. 

R. F. J. Allen, recently resigned as ex- 
pert accountant in the office of the Comp- 
troller at Washington to become associ- 
ated with the staff of the Guaranty Trust 
Company. 


Deposits, $161,000,000 








Trust Company Depositories for Bankruptcy 
Funds 


The trust companies of New York City 
which have been designated by the United 
States Circuit Court as official depositor- 
ies. for bankruptcy funds, are as follows: 
Central Trust Company, United States 
Trust Company, Guaranty Trust Com- 
pany, Lawyers’ Title Insurance & Trust 
Company, United States Mortgage & 
Trust Company, New York Trust Com- 
pany, Manhattan Trust Company, Bank- 
ers’ Trust Company, Trust Company of 
America. 





Boyd G. Curtis, formerly associated with 
the trust department of the New York 
Trust Company, has been appointed trust 
officer of the Windsor Trust Company in 
place of Ten Eyck R. Beardsley, resigned. 

The directors of the Mutual Alliance 
Trust Company have elected H. A. C. 
Clinkunbrooner treasurer and Frederick J. 
Leary secretary. 

. S. Alexander, President of the Na- 
tional Bank of Commerce, has been elected 
a director of the Bankers’ Trust Company. 











































270 TRUST COMPANIES 


Wise and the New York Chapter A. I. B. 

The academic and deliberative charac- 
ter of the regular meetings conducted by 
the New York Chapter of the American 
Institute of Banking somewhat de- 
parted from recently when Henry A. 
Wise, assistant United States district at- 
torney made the criticism that employees 
of failed banks, who testify in court, are 
unable to secure re-employment in any 
banking institutions. Mr. Wise further 
.urged that the bank clerks organize a pro- 
tective union. 


was 


It is refreshing and complimentary to 
the sound sense of the bank clerks that 
the New York Chapter promptly dis- 
claimed sympathy with the views ex- 
pressed by Mr. Wise and adopted the fol- 
lowing resolution that “it is opposed to 
the formation of any association as a pro- 
tective union, and further that we do not 
know of, nor do we believe, that any man 
or set of men have been discriminated 
against by banks in New York because of 
telling the truth in court or anywhere 


else.” 


Fourth National to Establish Foreign 
Exchange Department 


Samuel S. 
the Fourth National Bank, who recently 
visited Europe is arranging to establish 


Campbell, vice-president of 


a foreign department, and while in Eu- 
rope Mr. Campbell completed details for 
foreign connections in London, Paris, Ber- 
lin and Hamburg. As the Fourth Na- 
tional Bank has heretofore confined its 
business largely to domestic commercial 
accounts, this new move is a decided de- 
parture and is in line with the progressive 
policy adopted by President Cannon. 


Cornelius N. Bliss 


Cornelius N. Bliss, Secretary of the 
Interior in President McKinley’s adminis- 
tration, and treasurer of the Republican 
National Committee in four successive 
campaigns, died recently at his residence, 
in New York City. Mr. Bliss was presi- 
dent, and later vice-president of the 
Fourth National Bank, a director of the 
Central Trust Company, the American 
Surety Company, the Equitable Life As- 
surance Society, the Home Insurance 
Company, American Cotton Company and 
the American Round Bale Press Com- 
pany. 


New York Brevities 


George M. Corning, secretary of the 
New York Life Insurance & Trust Com- 
pany died recently at his home in Summit, 
N. J. Mr. Corning was born in 1856, and 
was a member of the Union League, New 
York Athletic and Republican clubs. He 
was prominent in the First 
the New York Naval Militia. 

To William H. Kniffin, Jr., secretary of 
the Savings Bank Section of the American 
Bankers’ Association has been awarded the 
Cannon prize, offered by James G. Can- 
non, president of the Fourth National 
Bank, for the best paper written by a 
member of the New York Chapter on 
“The Essentials in Granting Credit,” 

The Directors of the Guaranty Trust 
Company have declared the usual quar- 
terly dividend of 8 per cent., payable 
October 2. This is at the rate of 32 per 
cent. annually on the capital of $5,000,000. 
The surplus and undivided profits of this 
company, according to the latest state- 
ment, exceed $21,000,000, and the deposits 
are over $163,000,000. 

Benjamin Strong, Jr., vice-president of 
the Bankers’ Trust Company of New 
York, has been elected a director of the 
International Paper Company, succeeding 
Thomas S. Coolridge, resigned. 

The Carnegie Safe Deposit Company, 
115 Broadway, has been taken over by 
Superintendent George C. Van Tuyl, Jr., 
of the State Banking Department, who ap- 
pointed George W. Egbert as_ special 
deputy superintendent of banks to have 
charge of the liquidation of its affairs. 

Robert C. Perkins, president of the 
Hartford Carpet Corporation, has been 
elected a director of the Windsor Trust 
Company. 

During the past year the gross deposits 
of the Mechanics and Metals National 
Bank increased $11,558,000, making the 
total $76,174,000. 

The Long Acre Electric Light & Power 
Company has executed a general mort- 
gage to the Empire Trust Company, with 
a deed of trust of all its property in Man- 
hattan and the Bronx, for $50,000,000. 

The United States Mortgage & Trust 
Company has certified the $200,000 Terri- 
tory of Hawaii 4 per cent. bonds. 

The Guaranty Club, composed of 200 
employees of the Guaranty Trust Com- 
pany, held its first annual meeting recent- 
ly, and listened to an address by A. J. 
Hemphill, president of the company, on 
“Co-operation.” 


Battalion of 








Philadelphia 


Special Correspondence 


Antithesis of the Trust Company 


Attention has been frequently directed 
in these pages to the organization of en- 
terprises during recent years in this and 
other cities, employing the general title 
of “trust company.” In many instances 
the proper functions and business of the 
trust company were ignored. They en- 
gaged in speculative business or hazardous 
undertakings, promising immediate and 
large profits, such as a genuine trust 
company vigorously avoids. The only 
thing in common between these enter- 
prises and our strong, representative and 
successful trust companies was the use of 
the same words in the corporate title. In 
a large number of States laws have been 
specifically drafted and enacted to prohibit 
such misleading use of the title of “trust 
company,” which has become a valuable 
asset because of the reputation and popu- 
larity achieved by the companies which 
have followed along conservative lines. 

While the Tradesmen’s Trust Company, 
of this city, which recently closed its 
doors, was originally organized and char- 
tered in 1890, its history discloses the fact 
that practically no efforts were made to 
build up such business as really belongs 
to the sphere of the trust company. In 
the first place there has always been more 
or less of a political influence in the man- 
agement. This, in itself, was not directly 
a cause of the present entangled state of 
its assets, but it could hardly be regarded 
as a wholesome factor. The immediate 
reasons for the failure, as announced by 
the management, was impairment of legal 
reserve and an excess accumulation of 
assets in the shape of non-liquid mort- 
gages and advances on real estate. The 
last official statement of the company 
shows that the amount of trust funds held 
amounted to only $162,616. It was com- 
mon knowledge that the Tradesmen’s 
Trust Company has been actively engaged 
in real estate promotions and that a large 
proportion of its assets was devoted to 
loans on mortgages. According to the 
last statement $407,023 consisted of in- 
vestments in bonds, stocks, etc.; and 
$532,737 in mortgages and judgments of 
record. The resources further included, 
on April 29, $228,704 commercial paper 
purchased on notes bearing one and two 
names and $250,000 invested in loans upon 
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call with collateral. Individual deposits, 
at that time, amounted to $1,314,386, capi- 
tal stock $500,000, surplus fund $185,000 
and undivided profits $38,474. According 
to the preliminary and unofficial appraise- 
ments it is stated that the assets will be 
amply sufficient to pay off all depositors 
dollar for dollar and leave a surplus be- 
sides for the benefit of stockholders. The 
character of the assets in the form of 
mortgages and real estate investments, 
however, indicates that the process of 
liquidation will be an extended one. Percy 
M. Chandler of Chandler Bros. & Co., has 
been appointed permanent receiver and 
initial payments will be made to preferred 
depositors. 

Although the creditors will most likely 
receive 100 per cent. on the dollar the 
fact remains that the character of the 
business transacted and the methods em- 
ployed were contrary to all recognized 
principles of proper trust company man- 
agement. It is apparent that no active 
efforts were made to build up a bona fide 
trust company business. A comparatively 
large proportion of the resources not de- 
voted to mortgages or real estate ad- 
vances was loaned on commercial paper; 
another phase of business which our con- 
servative trust companies have discour- 
aged as a transgression on the field of 
commercial banking. It is therefore ob- 
vious that the use of the words “trust 
company,” in the title of the Tradesmen’s 
Trust Company, was, to say the least, 
a misnomer. Fortunately, however, clear- 
cut and conservative policies pursued by 
the representative trust companies of this 
city, have taught the intelligent public to 
discriminate between real and pseudo 
trust companies. 


Girard Trust Company Increases Dividend 
Rate 

The board of directors of the Girard 
Trust Company have voted to increase 
the annual dividend rate from 34° to 36 
per cent., by declaring a quarterly dis- 
bursement of 9 per cent. This increase 
is justified by the excellent showing as 
to earnings which likewise accounts for 
the record-breaking gain in the price of 
Girard Trust Company shares, recently 
quoted at 1.023. The 36 per cent. divi- 
dend of the Girard Trust Company is on 
a capital of $2,500,000 and the Fidelity 
Trust Company declares a similar annual 
dividend of 36 per cent. on $2,000,000 capi- 
tal. 
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Manufactures in Pennsylvania 


According to the Government thirteenth 
census reports the number of manufac- 
turing establishments in Pennsylvania 
increased from 23,495 in 1904 to 27,563 in 
1909, representing a gain of 17 per cent. 
The capital invested increased from 
$1,995,837,000 in 1904 to $2,749,006,000 in 
1909, representing an increase of 38 per 
cent. The cost of materials used in 1909 
amounted to $1,582,560,000 as compared 
with $1,142,943,000 in 1904, a gain of 38 
per cent. The value of products in 1900 
was $2,626,742,000 as compared with 
$1,955,551,000 in 1904, a gain of 34 per 
cent. The average number of wage- 
earners employed during the year 1909 
was 877,543, as compared with 763,282 in 
1904. 


Germantown Trust Company Changes 


Owing to the recent death of Edward 
Mellor, for sixteen years president of the 
Germantown Trust Company, a number 
of changes and promotions in executive 
management were announced at the last 
meeting of the board of directors. Wil- 
liam T. Murphy, formerly treasurer and 
second vice-president, has been elected 
president of the company; William H. 
Haines was made vice-president; Clarence 
E. Brinton, secretary-treasurer; and H. N. 
Perkins, assistant treasurer. 

William T. Murphy, the new head of 
the company, has been connected with 
that institution for the past 22 years and 
for the last eight years has served in the 
capacity of treasurer and secretary. Sub- 
sequently he was made second vice-presi- 
dent in addition to his other duties. The 
promotion of Mr. Murphy is a_ well- 
deserved recognition of merit and a re- 
ward for his intelligent efforts in behalf 
of the interests of the company. 





New Stock Exchange Building 


The Land Title & Trust Company has 
agreed to accept a first mortgage on the 
ground and building of the proposed new 
Philadelphia Stock Exchange Building, to 
be erected at 1411 to 1419 Walnut street, 
as security for a loan of $1,000,000. The 
rate of interest is 5 per cent. and the 
money will be advanced as the building 
progresses. Work is to begin on Janu- 
ary I, 1912 and plans are now being pre- 
pared by Architect Horace Trumbauer. 
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Philadelphia Brevities 


The Land Title & Trust Company is 
the depository for the bonds of the Con- 
solidated Telephone Companies of Penn- 
sylvania. Bonds on deposit at the Trades- 
men’s Trust Company will be transferred 
to the Land Title & Trust Company. 

The Merchants Union Trust Company 
is trustee for the American Railways 
Company collateral trust refunding con- 
vertible 5 per cent. gold bonds. 

The Quaker City Trust Company is 
being organized in this city with a pro- 
posed capital of $200,000. 

The Pennsylvania Company for Insur- 
ances on Lives and Granting Annuities, 
which was the first trust company in this 
city to provide facilities for the registra- 
tion of commercial paper, has been very 
successful in this department. Another 
local trust company is arranging similar 
facilities. 

The Pennsylvania Trust Company of 
Reading, Pa., reports net earnings for the 
past six months as $60,700. The stock 
has been placed on a 12 per cent. dividend 
basis and $25,000 was added to surplus 
fund. 

\ special meeting of the stockholders 
of the Investment Company of Philadel- 
phia will be held on November 20 for the 
purpose of revoking its charter and con- 
tinuing the business under the name of 
the Independence Trust Company. 

George H. Earle, Jr., president of the 
Real Estate Trust Company and one of 
the ablest financiers of this city, has been 
nominated on the Republican ticket for 
mayor of Philadelphia. His exceptional 
services in constructive finance foreshad- 
ow an able business administration for 
the city, if Mr. Earle is elected. 

The Land Title and Trust Company has 
declared an extra dividend of 2 per cent. 
in addition to its regular quarterly of 3 
per cent. and carried $500,000 to surplus, 
making the total surplus $3,500,000. 

Albert D. Fell, secretary and treasurer 
of the Land Title & Trust Company has 
resigned from that position. Mr. Fell has 
been connected with the company for 
twenty years and he was desirous of 
being relieved of his duties. The direc- 
tors accepted his resignation and in recog- 
nition of his services made him secretary 
of the board. Lewis P. Geiger, Jr., was 
elected treasurer; Louis A. Davis, secre- 
tary, and Albert P. Rippey, assistant 
treasurer. 


Seb age) 



















Authorized 
Capital. 
MABIDO: DEURE OO... ncccccccccccccocccccccvesccnccoss $ 200,000 
DORIS THIE CO, ... cc creccccoscescccees cocccssece 125,000 
Central Trust and Savings...................+. 750,000 
SE TINS OID 5. ccctniewicons esectiesees. eccats 200,000 
IE OED ccsccnis aksnscsuntn sugeipatiansddoees 250,000 


Columbia Ave. Sav.Fund, Safe Dep. T.&'T. 500,000 
Commonwealth Title Insurance & Trust..1,000,000 


I INI Sion sccnssconsectecansees 1,000,000 
Continental Title & Trust Co.................. 1,000,000 
Empire Title & Trust Co.............ccccseseees 500,000 
BD BIE SI. oo ckccnccecnescccsescccsssseccs 1,000,000 
Excelsior Trust and Saving Fund.,........... 300,000 
PE IS GID iidnccoscossasssccdaces octs 500,000 
NE BIND CIs ius ncecocnhsbancidccdbavansnesies 200,000 
TE ae eee 2,000,000 
Finance Co. of Pennsylvania Ist pref...... 1,707,100 
Finance Co. of Pennsylvania 2nd pref.....1,786,100 
First Mortgage Guarantee & Trust Co.....1,000,000 


Frankford Real Estate, Trust & Safe Dep. 125,000 
EIEN TRIS TOD. casanvacesecccecscencnssccesnse 00 
Germantown Trust..................... 

Girard Ave. Title & Trust 
Girard Trust Co 





SP RR ee eee Teese ee eee Ee eeeeeeeeeees 





Guarantee Trust and Safe Deposit.......... 1,060,000 
Haddington Title & Trust Co...... ..... 125,000 
INE EI oa ici nse snvnccccerenssasecccces 500,000 
Holmesburg Trust Co.,.............sesceeecseses 125,000 
[Industrial Trust, Title and Savings......... 500,000 
Integrity Title Ins., Trust & Safe Dep...... 500,000 
Independence Trust Co...............-ssessseees 1,000,000 
Kensington Trust Co........... 

Land Title & Trust Co 

RE EIT sannnsktiinnesonchinctneegcdqsconecnnsates 
PINES FROG CB iiss <narccesnsceuericicevecn 

Market St. Title & Trust Co................... 250,000 
Merchants’ Union Trust................. 1,000,000 
Mortgage Trust Co.of Pennsylvania....... 500,000 
EE TID Iii oii sc pedchincsensnvescwisrecens kas 750,000 
ER rN ins cncunasccnncsscouisis 500,000 
North Philadelphia Trust...... ............0+. j 
Northwestern Trust Co.......2....cccccccccsees 150,000 
NN SE CD | ciccsccticninnccnsonnsuseavenene 150,000 
Penn.Co. for Ins, on Lives & Grant. Annu.2,000,000 
NI AIG no ccccpmbaberssinanssecnucnecimnen® 750,000 


Philadelphia Mortgage and Trust Co...... 1,000,000 
Philadelphia Trust, Safe Dep. & Ins. Co.1,000,000 
Provident Life & Trust Co. rad Phila...... 1,000,000 
Real Estate Trust Co., Com...............000 1,403,500 
Real Estate Trust Co., Pfd.................000+ 2,783,300 
Real Estate Title Insurance & Trust Co...1,000,000 
SE CIN cs ncnindrntcnarceatsobsnckeiasaceveias 300,00 

Rittenhouse Trust Co 
Tacony Savings Fund, Safe Dep., T.& T. 150,000 
Tradesmen’s Trust and Savings Fund...1,000,000 





Trust Co. of North America.................... 1 "000,000 
United Sec. Life Insurance & Trust Co...1,000,000 
Wayne Junction Trust Co ...............0-s000 "160,000 
Weat End Trust Co............cc.ccccscccscccccees 1,000,000 


West Philadelphia Title & Trust Co 
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Surplus and 
Undivided 
Profits 
$131,881 
9,916 
477,304 
120,610 
272,049 
450,313 
1,422,164 
2,237,593 
307,888 
21,014 
270,915 
108,150 
53,618 
48,956 
10,997,049 
1,972,141 
1,972,141 
417,910 
240,999 
118,898 
340,775 
818,318 
135,334 
9,557,930 
666,781 
25,000 
144,018 
45,570 


,985 
1,039,563 
742,317 
48,578 
3,593,116 
195,425 
189,260 
79,912 


474,378 


Deposits 
Apr. 29, 1911 
$499,990 

212,487 
4,087,937 

767,781 
1,300,848 
2,259,872 
5,426,041 

10,899,415 
3,666,012 

239,392 
3,112,730 
1,035,119 

841,072 

482,619 

24,265,809 

960,114 

960,114 
1,320,510 
2,220,299 
1,017,078 
2,008,863 
4,574,396 

748,650 

34,760,202 
5,844,886 
25,000 
1,325,030 

368,903 
4,915,773 
3,596,748 
2,410,969 

979,034 
7,774,278 
1,392,304 
1,328,474 

986,012 
2,227,063 

101,631 

633,729 
6,630,183 
1,380,061 
1,780,167 

628,003 

20,462,091 
1,580,059 
32,597 
9,386,662 
9,876,974 
4,652,850 
4,652,850 
3,797,724 
52,069 
475,174 
828,907 
1,421,156 
2,835,521 
1,346,997 
478,727 
4,747,686 
2,773,463 


CONDITION OF PHILADELPHIA TRUST, COMPANIES 
(Latest Available Statements) 


Par 


Last 
Sale 
145 


15% 


1674 
240 











Date 
1-4-11 


7-26-11 
6-21-11 
10-26-08 
2-1-11 
10-4-11 
9-20-11 
9-27-11 
8-4-09 
10-4-11 
8-16-11 
1-11-11 
5-28-07 
9-27-11 
8-16-11 
9-20-11 
3-22-11 
4-21-11 
10-4-11 
1-25-11 
6-14-11 
12-1-09 
10-4-11 
9-27-11 


8-30-11 
6-6-11 
9-13-11 
4-12-11 
10-4-11 
10-18-10 
8-2-11 
7-19-11 
8-23-11 
11-30-10 
6-7-11 
4-13-10 
9-27-11 
8-16-11 
9-14-10 
9-27-11 
3-15-il 
10-4-11 
9-6-11 
4-7-09 
9-27-11 
7-26-11 
10-4-11 
10-4-11 
5-31-11 
10-5-10 
10-4-11 
5-11-10 
6-21-11 
9-27-11 
10-4-11 
4-12-11 
10-4-11 
9-27-11 
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Boston 


Special Correspondence 


Resumption of Activity in Textile Industry 


The textile industry represents such an 
important factor in the prosperity and 
development of New England that the 
conditions governing the cotton and 
woolen mills have an extended influence 
on various branches of business. With 
general financial and ‘business conditions, 
therefore, just at this time, in a state of 
status quo it is especially reassuring to 
learn of the renewed activity reported 
from the large milling centers. It is 
stated that fully 85,000 cotton mill opera- 
tives resumed work during the early part 
of September and that many establish- 
ments, which were operating on part or 
half time, are now working at full capa- 
city. Especially interesting was an an- 
nouncement posted by the Fall River fac- 
tories and print works controlled by M. 
C. D. Borden that seven mills, which had 
been closed since August 5, would resume 
work on October 9, thus giving employ- 
ment to over 5,000 operatives. Similar 
statements have been posted in other tex- 
tile and manufacturing centers of New 
England. 

The banks and trust Companies, especi- 
ally of this city, reflect more wholesome 
conditions and a stimulated demand for 
accommodation. There are ample funds 
available for all legitimate business inter- 
ests and the financial ointment is ready 
for application wherever it is required. 


Progress of Boston Trust Companies 


A comparison of the official statements 
rendered by the trust companies of this 
city as of January 7, 1911, and September 


I, 1911, emphasizes their steady and 
healthy growth. During this period the 
American Trust Company has increased 
its surplus fund and undivided profits 
from $2,035,925 to $2,176,817 with depos- 
its on the later date of $16,863,317, repre- 
senting a gain of over $600,000. The de- 
posits of the Bay State Trust Company 
increased during this period from $6,780,- 
000 to $7,081,000 and surplus and un- 
divided profits from $619,310 to $646,543. 
The Beacon Trust Company reports a 
gain in surplus and undivided profits from 
$500,668 to $554,472. 

The Boston Safe Deposit & Trust Com- 
pany shows striking gains during the 


present year. Deposits increased from 
$12,646,508 to $15,555,242 and surplus and 
undivided profits increased from $2,703,- 
752 to $2,749,503 with an annual dividend 
of 14 per cent. on $1,000,000 capital stock. 
The Commonwealth Trust Company also 
exhibits excellent gains. Deposits in- 
creased since last January from $11,108,- 
363 to $13,149,721 with an increase in 
surplus and undivided profits from $767,- 
829 to $795,448. The Dorchester Trust 
Company gained in deposits from $1,616,- 
822 to $1,664,181 with an increase in sur- 
plus and undivided profits from $41,611 
to $46,668. The Liberty Trust Company 
gained in deposits from $2,542,825 to 
$2,898,000 and in surplus and undivided 
profits from $122,656 to $146,741. _ The 
New England Trust Company reports a 
gain of over $6,000,000 in deposits mak- 
ing the total $26,447,000 with an increase 
of $130,000 in surplus and undivided 
profits. 

The State Street Trust Company like- 
wise shares in this excellent progress, 
showing an increase in deposits from 
$12,496,196 to $14,459,192 and a gain in 
surplus and undivided profits from $1,329,- 
301 to $1,370,002. The other trust com- 
panies also report material gains. 


Increased Capital of Old Colony Trust 
Company 

Arrangements for the increase in the 
capital stock of the Old Colony Trust Com- 
pany recently from $2,500,000 to $5,000,000 
have been successfully completed. This is 
another step in the merger which took ef- 
fect on Feb. 10, 1910, on which date the Old 
Colony Trust Company was consolidated 
with the City Trust Company. The City 
Trust Company had previously absorbed 
the Mercantile Trust Company and with 
it the Massachusetts Trust Company, but 
until very recently all three have retained 
their corporate existence under the old 
names. The last Legislature authorized 
a change in the names of the merged 
companies to the Old Colony Trust Com- 
pany for greater convenience in handling 
their affairs. The same act also author- 
ized an increase in the Old Colony Trust 
Company’s capital stock. The former 
issue of stock was $2,500,000. This 
amount was deemed too small for the 
present size of the business and the direc- 
tors decided upon an immediate increase 
to $5,000,000. 

This increase does not in reality mean 











an additional investment by the stock- 
holders, but was in effect a rearrange- 
ment by which part of the surplus of 
$10,000,000 took the form of capital stock. 
A cash dividend of $100 per share was 
declared and shareholders were given the 
right to apply this to the purchase at par 
of additional stock equal to that which 
they already held. 

This increase in capital places the Old 
Colony Trust Company on a par with 
the very largest trust companies in the 
country. Its total assets are over $104,- 
000,000, making it one of the five or six 
largest trust companies in the United 
States. The growth of the company in 
the last year is shown by the following 
figures: Deposits September I, IgI0, 
$63,807,175.79; deposits September I, IgII, 
$90,579,228 38. 


New Banking Quarters of Commonwealth 
Trust Company 


The recent formal opening of the new 
financial district banking quarters of the 
Commonwealth Trust Company on the 
ground floor of the recently completed 
Boston Stock Exchange Building, was at- 
tended by a large number of clients and 
members of the local banking and trust 
company fraternity. Both from an archi- 
tectural and artistic standpoint the new 
quarters represent the highest standards 
of elegance and dignity. In consequence 
of the opening of this office the branch 
which has been conducted in the Equitable 
Building has been closed. 
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The Commonwealth Trust Company 
was organized in 1904 and has since occu- 
pied the prominent site at corner of Sum- 
mer and Devonshire streets for its main 
office and banking house. Deposits of the 
company are nearly $14,000,000. George 
S. Mumford, is president; Arthur P. Stone, 
vice-president and treasurer and Stephen 
W. Holmes, vice-president. 


Boston Brevities 


The State. Street Trust Company is 
making preparations to move its banking 
quarters and various departments to the 
reconstructed building at 31 State street, 
which was recently acquired. 

The growth of the Dorchester Trust 
Company during the four years of its ex- 
istence is quite remarkable. On Janu- 
ary I, 1908 the assets amounted to $368,- 
000. On January 1 of this year the as- 
sets had reached the remarkable figure of 
$1,866,000. 

The October interest and dividend dis- 
‘bursements to be made in Boston will 
aggregate $29,220,083, as compared with 
29,102,113 six months ago and $28,617,- 
500 a year ago. 

The board of bank incorporation have 
voted to issue a certificate to the Cosmo- 
politan Trust Company of Boston. 

The Industrial Trust Company of 
Providence, R. I., has opened a branch in 
Wickford, R. I., under the management 
of T. W. Hunt. 


(Latest Available Statements) 


Capital 

Menateees THURS O60. ......ccccccccccccocccocseceted $1,000,000 
BO MERSO Tress OO. .....ccccccccccevcescsvesooases 500,000 
SE SIE Ta cnaiictansngcnmncoddnospeartassen 600,000 
Boston Safe Deposit and Trust Co.......... 1,000,000 
CN SW isc nebicccincccseverccontecescess 100,000 
Commonwealth Trust Co 

PIN i caxishnsnacoducitenubccucbeshiestscsstucted 
I Soca a) ie anabianpanensedinies 

IED SUOOS OO ioc sncessccticcscvecssese-stabeee 
International TrustCo..............ccceeceeeses 

BI cic sccccntnsedsdesinhonscheccovacsaaeiess tied 

Lincoln Trust Company.............c.sse0eses 
Mattapan Deposit and Trust Co.............. 100,000 
New England Trust Co...............ssscccscsses 1,000,000 
Ae SIE PUES COD. oo oi.n. ccc 0. caccsescccsoneee 5,000,000 
Paul Revere...... Ritdbulsatiniisa<cssadnmssesonssarneeeh 200,000 
NN OR occ cncciecesscosccocssodscesss 200,000 
State Street Trust Oo..............ccccceeees eens 1,000,000 
United States Trust Co..................seeeeeees 200,000 





Surplus and 
Undivided 
Profits Deposits Par Bid Asked 
$2,176,816 $16,890,606 100 325 350 
646,543 7,089,233 100 * ve 
554,471 8,741,611 100 210 
2,749,503 15,062,541 100 * 
30,574 517,832 100 120 an 
795,448 13,157,984 100 200 205 
46,668 1,707,200 100 102% 110 
50,231 1,565,242 100 ay Pye 
368,975 6,411,108 100 135 140 
4,442,459 12,244,622 100 * Kad 
146,740 2,897,490 100 135 
114,564 1,061,039 100 * 
128,562 1,518,183 100 200 
2,588,174 26,487,561 100 s er 
11,297,656 90,579,228 100 375 320 
32,532 966,567 100 hes an 
178,481 2,739,107 100 200 
1,370,001 14,489,401 100 ad 
1,339,871 5,269,096 100 e 


* Stock can only be bought and sold through Board of Directors. 


Corrected by E. V. Henderson. 35 Congress St., Boston, Mass. 























































































































































































































































































































TRUST COMPANIES 


Pittsburgh 


Speciai Correspondence 


Securing Trust Business 

During the past few 
companies of Pittsburgh have achieved 
exceptional progress in securing new 
business as trustees under corporation ob- 
ligations, as executors of estates, adminis- 
trators, guardians and in the management 
of estates. It is significant that the trust 
companies which have diligently applied 
themselves to the business of safeguarding 
trust funds have met with marked success. 
This is especially true as regards the man- 
agement of estates and execution of wills. 
By degrees the people have been enlight- 
ened as to these valuable fiduciary func- 
tions and the greater security afforded by 
trust companies as compared with the ap- 
pointment of individual trustees or execu- 
tors. A spirit of co-operation also exists be- 
tween the trust officers and the legal pro- 
fession. A potent factor in attracting 
clients to the trust department is the repu- 
tation for conservatism which has been 
maintained in and out of season, sup- 
ported by the fact that no trust client has 
ever experienced a loss in this city. The 
law provides that trust assets shall be 
kept absolutely separate from the general 
banking business. 

According to the last annual report of 
the Commissioner of Banking William H. 
Smith, the sixty-six trust companies of 
Allegheny County report total trust funds 
of $146,461,704 and an aggregate amount 
of corporate trusts of $517,582,882. The 
last item, regarding corporate trusts, re- 
futes the assertion made in recent years 
that the large corporations of this city 
are transacting their fiscal business more 
and more through New York headquar- 
ters. The fact is that Pittsburgh corpora- 
tions prefer to engage the assistance and 
facilities of trust companies in this city 
whenever their services are required. 

The Union Trust Company, according 
to the report of last November, shows in 
addition to its capital of $1,500,000, sur- 
plus fund of $26,500,000 and banking re- 
sources of $59,431,456, trust funds amount- 
ing to $41,800,755 and aggregate corporate 
trusts of $378,000,000. The Safe Deposit 
& Trust Company, on the same date, re- 
ported $26,528,000 trust funds and $23,000,- 
000 corporate trusts. The Fidelity Title 
& Trust Company reported $63,000,000 
trust funds and $119,000,000 corporate 
trusts. The Colonial Trust Company re- 
ported $5,680,000 trust funds 


years the trust 


Cleveland 


Special Correspondence 


Trust Companies Inculcating the Habit 
of Saving 


One phase of the development of trust 
companies, which is generally overlooked 
in presenting an imposing array of facts 
and figures, is their splendid work in en- 
couraging habits of thrift and securing 
new recruits for the growing army of 
savings depositors. There is perhaps no 
other city of importance where trust 
companies have labored so energetically 
and systematically to inculcate the habit 
of savings and to impress upon the people 
the wisdom of putting aside a part of 
their earnings as a precaution against fu- 
ture need or disability. The result is that 
Cleveland is now known throughout the 
country for its vast army of savings de- 
positors and the large proportion of sav- 
ings deposits which have been accumu- 
lated in our trust companies and savings 
institutions. 

The combined statements of the twenty- 
four local trust companies and savings 
banks, rendered in response to the call 
of the State Superintendent of Banks on 
September 25, showed that all previous 
high records for deposits have been ex- 
celled. Since the last call of June 7, the 
trust companies and savings banks have 
added over $6,000,000 to the grand total 
of deposits, including savings, now reach- 
ing the figure of $202,000,000. This gain 
is in a measure due to the fact that sav- 
ings deposits command 4 per cent. interest 
and at that rate appear more attractive 
than investments bearing even a higher 
yield. 

The largest deposit totals are held 
as follows: Society for Savings, $54,033,- 
626; Citizen’s Trust & Savings, $43,936,- 
904; Cleveland Trust, $26,887,473: Guar- 
dian Savings & Trust Co., $23,077,676; Su- 
perior, $0,542,341; Broadway, $5,366,090; 
People’s, $5,177,228; Woodland, $4,265,809; 
Lake Shore, $4,134,031; Garfield, $3,637,- 
884: Pearl Street, $3,617,337. 


Pittsburgh Brevities 


The Safe Deposit & Trust 
will move its banking quarters and de- 
partment to the People’s Bank Building 
as soon as alterations are completed. 

A new trust company is being formed 
at Johnstown, to be known as the Cam- 


Company 


bria Trust Company, which has been 


chartered with $125,000 capital. 








Chicago 
Special Correspondence 


Banking and Trust Company Growth 


A summary of the latest official state- 
ments rendered by the trust companies 
and State banks of this city as of Sep- 
tember 2, shows that they have increased 
their deposits more than $8,000,000 since 
the date of the last previous call, June 7. 
The aggregates of the trust companies 
and State banks are steadily increasing. 
Owing to the large interior demand for 
funds the National banks reported a de- 
crease of about $4,600,000 in deposits dur- 
ing the same period. The following table 
shows the total deposits, loans and cash 
resources of the fourteen National banks 
and the forty-two trust companies and 
State banks of this city, with comparative 
figures of the previous reports: 








DEPOSITS 
National State Total 
Sept y- 
$456,485,613 $481,246,071 $937,731,684 
June 8 
$61,005,059 472,914,306 934,009.365 
Inc. *$4,609,446 $8,331,765 $3,722,319 
LOANS 
Sept. 2 
$319,809,823 $298,640,104 $618,449,927 
June § 
319,279,385 285,123,464 605,402,849 
Inc. $530,438 $12,516,640 $13,047,078 
CASH RESOURCES 
Sept. 2 
$178,143,284 $149,030,868 $327,174,152 
June 8&8 
184,859,408 150,057,114 334,916,522 
De« $6,716,124 $1,026,246 ; $7,742,370 


*Decrease 


The trust companies have contributed 
the largest amount to the increase in de- 
posits since June 8. 


The Illinois Bankers’ Association Convention 


Vital and practical subjects of every- 
day interest to the officers of banks and 
trust companies were discussed at the 
annual convention of the Illinois Bankers’ 
Association held in this city October 10 
to 12. Leading men in railroad manage- 
ment and in the banking world delivered 
addresses which were followed with keen 
interest. Speeial attention was devoted 
to the subject of prospective plans for 


National monetary reform. George M. 
Reynolds, president of the Continental 
and Commercial National Bank, of this 


city, who has accomplished much toward 
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stimulating enlightened consideration on 
this subject, addressed the convention on 
“Advantages of the Proposed Plan of the 
Monetary Commission.” J. V. Farwell, 
president of the Citizens’ League, which 
is popularizing the discussion on mone- 
tary reform among business and profes- 
sional men, talked on “Importance of 
Monetary Reform to Business Men.” 
A timely address was also delivered by 
James J. Hill, who spoke on the proposed 
monetary reform. 

J. A. S. Pollard delivered an interest- 
ing address on the “A. B. C. of Prosper- 
ity”; Chester Arthur Legg spoke on “Bank- 
ing Problems in the Merchandising of 
Grain”; F. W. Thompson on “Farm Loans 
as a Ready Asset,” and J. S. Aisthorpe on 
“History of the Association.” There was 
also a symposium on various phases of 
the currency and banking reform problem 
and the convention signified its endorse- 
ment of the proposed National Reserve 
Association project. 


Increase in Savings Deposits 


The savings deposits held by fifty-five 
State banks and trust companies in Chi- 
cago have set a new high record of $201,- 
252,839, according to the official reports 
on September 2. The increase since 
June 8 preceding is $3,434,125. The pres- 
ent exhibit, which marks the prosperity 
of the wage earners and middle class busi- 
ness interests in this community, shows 
that the local banks have gained nearly 
$23,000,000 in savings accounts since Sep- 
tember 2, a year ago. The increase since 
the lowest level reported at the time of 
the 1907 panic is about $53,000,000. 


Success of the Standard Trust & Savings 
Bank 


At the last regular monthly meeting of 
the board of directors of the Standard 
Trust & Savings Bank, the officers’ report 
of the business transacted by the bank 
during its first year ended September 6, 
1911, showed deposits of $4,500,000 and 
net earnings at the rate of 6 per cent. per 
annum on $1,000,000 capital after paying 
the cost of organization, and for the nec- 
essary equipment incident to the opening 
of a new bank. This is an exceptional 
record of growth. Charles C. Castle is 
president. 
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Chicago Brevities 

Depositors in the Farwell Trust Com- 
pany have received notice that their de- 
posits will be paid upon demand. The 
trust company is going out of the bank- 
ing business and will in the future con- 
fine its operations to maturing such in- 
vestments as have been made in public 
service corporations and in Western irri- 
gation enterprises. 


The Harris Trust & Savings Bank has 
taken possession of its new quarters in 
the Harris Trust Building on Monroe 
street, between La Salle and Clark streets. 


The Continental and Commercial Trust 
& Savings Bank reported on September 2, 
total resources of $26,004,043, deposits of 
$22,034,904, capital $3,000,000 and _ un- 
divided profits of $881,730. 


The Peoples Trust & Savings Bank of 
Streator has opened a trust department 
for the investment of trust funds, pro- 
bating of wills, and the handling of all 
other trust matters. 


Currency shipments by Chicago banks 
in September were by far the largest in : 
any month this year, being more than Raymonn B. Cox 
$19,200,000. Receipts ‘of currency from AUDITOR FIRST NATIONAL BANK OF BALTIMORE 
country shipping sources were the smallest WHO HAS BEEN ELECTED PRESIDENT AMERICAN 
in any month this year, $5,008,440. INSTITUTE OF BANKING 


CONDITION OF CHICAGO TRUST COMPANIES 


Surplus and 
Capital undivided Deposits Bid 
Profits 
Central Trust Co $2,000,000 $994,996 $19,329,189 190 
Chicago City Bank 560,000 265,779 3,186,293 198 
Chicago Savings 1,000,000 221.679 5, 520,539 137 
Colonial Trust & Sav 600,000 471,635 6,246,987 197 
*Continental & Commercial Trust 3,000,000 915,439 22,036,221 
Drexel State Bank 200,000 45,712 2,488,244 165 
200,000 146,540 3,144,213 185 
Engjewood State Bank........ .......... 200,000 49,904 1,077,791 145 
+First Trust & Savings Bank 2,500,000 3,772,432 52,204,848 ay 
Harris Trust & Sav. 1,500,000 1,825,537 15,863,033 400 
Hibernian Banking Association 1,500,000 1,119,812 26.065 ,933 
[llinois Trust & Sav. Bank 5,000,000 9,303,969 98,204,029 490 
PE ING son. - capasesencss scenes 200,000 70,284 1,644,665 156 
Lake View Trust 200,000 54,439 1,627,618 140 
8,000,000 6,328,809 59,874,333 417 
Metropolitan Trust & Sav. .............. 750,000 260,413 4,061,760 128 
Northern Trust Co 1,500,000 2,616,071 32,159,551 310 
Prairie State : 500,000 72,028 7,792 662 240 
Pullman Loan & Trust 300,000 261,300 4,061,759 165 
Security Bank 400,000 337,660 3,060,254 220 
South Chicago Savings 200,000 96,000 1,579,168 150 
State Bank of Chicago 1,500,000 2,021,601 25,287,447 363 
Stock Yards Savings 250,000 208,886 3,017,659 225 
Union Trust Co 1,338,707 18,777,366 300 
Western Trust & Savings 211,750 9,691,555 150 
Woodlawn Trust 72,459 1,288,495 170 
* Stock owned by Continental and Commercial National Bank 
+ Stock owned by First National Bank. 
Oorrested by Zeiler, Fairman & Co., Corn Exchange Bank Bidg., Chicago, !llinois. 











St. Louis 


Special Correspondence 


Commercial Supremacy of the West 


Comparative statistics of business and 
commerce afford ample proof that the 
western States and especially those em- 
braced in the agricultural belt are steadily 
gaining in wealth and commercial supre- 
macy. The growth of our banks and trust 
companies and the marked increase in the 
volume of balances for interior banks car- 
ried in our large financial institutions re- 
veal a more equable distribution of funds, 
which renders our financiers, manufac- 
turers and business men less dependent 
upon the reservoirs of cash in the East. 
This is emphasized by the fact that the 
banks and trust companies of this city, 
Chicago, Kansas City, Omaha and other 
central points are negotiating the burden 
of crop moving demands without resort- 
ing to funds available for shipment in 
New York. Although the banks of New 
York City place their house in order 
every year on the eve of the crop move- 
ment period, they experience a constantly 
lessened demand for funds. 

It is significant that whereas, until a 
few years ago, all enterprises of a cor- 
porate nature, requiring large advances, 
sought New York for all necessary fi- 
nancing, they now find adequate accommo- 
dation at home. In this respect the trust 
companies have exercised the most potent 
influence because of the facilities and ex- 
pert services which they have extended 
to such corporate financing. Although 
avoiding hazardous underwriting the trust 
companies have been foremost in pro- 
viding for the financial needs of new in- 
dustrial, public service, manufacturing and 
mercantile enterprises. A large invest- 
ment following has been created in this 
and other cities. 

The most valuable asset of the middle 
western investor in marketing securities is 
the comparative freedom from the frequent 
and radical fluctuations which govern 
speculative stocks in the East. The re- 
cent heavy liquidation in the New York 
stock market and the apprehensions re- 
garding values of industrial and railway 
securities causes scarcely a ripple in the 
local financial conditions. Investors in 
this city, for example, are a discriminating 
class and regard as the first requisite the 
safety represented by a given investment 
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instead of the possibilities of high yields. 
Added to this it must be recognized that 
every year the earth yields its golden 
harvests, that the farmer is steadily in- 
creasing his surplus wealth and that val- 
ues here are based upon productive capa- 
city rather than the whim and judgment 
of stock market manipulators. There is 
no such thing as “high financing” in this 
section of the country and the days of 
marketing stock with a large proportion 
of water, have passed away. Everywhere 
there is an evident purpose to standard- 
ize values, to adjust yield to income and 
ascertain the real intrinsic basis of every 
investment proposition. 


The Mississippi Valley Trust Company 

The Mississippi Valley Trust Company 
has attained the age of legal maturity. 
This prosperous and progressive trust 
company recently observed the twenty- 
first anniversary since commencement of 
business. Its history serves as an in- 
spiration to other trust companies and 
demonstrates the wisdom of rigid allegi- 
ance to those principles which should 
govern every conservative and well man- 
aged corporate fiduciary. There is per- 
haps no other trust company so widely 
known throughout the country and it has 
been particularly successful in the estab- 
lishment of correspondent relations with 
other banks and trust companies. 

A distinct feature of the career of the 
Mississippi Valley Trust Company is the 
fact that it has never absorbed any other 
trust company or banking concern and 
therefore its growth is all its own. In the 
development of its fiduciary business 
either in relation to individuals or cor- 
porations it has maintained the highest 
possible standard of service and faithful- 
ness to every trust. The trust depart- 
ment under the direct management of 
Mr. Frederick Vierling, trust officer, is a 
model of its kind. The general banking 
department has likewise s#xperienced 
steadv and uninterrupted growth. The 
latest statement as of September 1, shows 
aggregate resources of $26,838,135, of 
which $5,103,415 consists of cash and ex- 
change; $13,552,074 demand and _ time 
loans and $8,075,552 in stocks and bonds. 
The capital is $3,000,000, surplus and un- 
divided profits $5,707,034. The deposits 
aggregate $18,070,477, of which $10,964,- 
780 are demand deposits, $2,330,087 time, 
and $4,775,609 savings deposits. 
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280 TRUST 
To the personal direction and capabili- 
ties of Mr. Breckinridge Jones, the presi- 
dent, the splendid achievements of the 
Mississippi Valley Trust Company are 
largely due. He is the “father” of the 
Trust Company Section of the American 
Bankers’ Association and he has been 
foremost in helping to solve the broad 
problems affecting trust 
velopment in general. 


company de- 


Success of Serial Real Estate Notes 

The success achieved by the Mercantile 
Trust Company, through its real estate 
loan department, in negotiating the new 
form of serial real estate notes has corm- 
manded wide attention. The principal 
advantage of this serial method is the 
making of a specified number of the notes 
payable each year, thus reducing the out- 
standing indebtedness without sacrifice of 
any of the underlying security. The an- 
nual reduction of the loan is sufficient to 
cover any reasonable depreciation in the 


property mortgaged. There is also the 


advantage of an unimpaired income pay- 
able semi-annually and the genuineness of 
each note is certified thereon by the Mer- 


cantile Trust Company, preventing forg- 
ery and over-issue. Every piece of mort- 
gaged property is carefully appraised and 
inspected by experts and every legal safe- 
guard is provided. 

The Mercantile Trust Company has 
been successful in disposing of first mort- 
gage real estate serial notes in 
State in the Union. It has loaned mil- 
lions of dollars on real estate without 
the loss of one dollar either principal or 
interest, in investments thus purchased. 
The latest circular announcement of the 
real estate loan department gives an ex- 
ceptionally attractive list of serial note 
issues. 


every 


COMPANIES 


St. Louis Brevities 


James Campbell, director in the Mer- 
cantile Trust Company and one of the 
leading financiers of St. Louis, has been 
elected to the board of directors of the 
Republic Iron and Steel Company. He 
fills the vacancy created by the death of 
John W. Gates. 

The Marshall and East Texas Railroad 
has filed a mortgage with the St. Louis 
Union Trust Company to secure an au- 
thorized issue of $50,000,000 twenty-year 
5 per cent. bonds. 

Festus J. Wade, president of the Mer- 
cantile Trust Company recently delivered 
an address ‘before the Rotary Club, ana- 
lyzing the provisions of the proposed Na- 
tional Reserve Association. 

The State board of fund commissioners 
are arranging to offer $3,500,000 new capi- 
tal building bonds not later than Decem- 
ber I. 


Wachovia Bank & Trust Company 

The Wachovia Bank & Trust Company 
of Winston-Salem, N. C., on September 1, 
I91I, published a statement of condition 
which exhibits marked growth. The total 
resources are $6,257,726, including $5,368,- 
935 loans and investments, $565,813 cash 
and due from banks and $322,976 banking 
house and real estate. The capital is 
$1,250,000, surplus and undivided profits 
$366,725 and deposits $4,492,000. In this 
statement trust assets of $1,400,000 are 
not included. 

The Texas and Mexico Trust Company 
with a paid in capital of $1,000,000 and 
surplus of $1,000,000, recently commenced 
business in San Antonio, “Texas. The 
company is operating both in Texas and 
the city of Mexico. 


ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 


Undivided 


NAME 
American Trust Co 


Capital Profits 


Par 


Deposits Value 


$1,000,000 $111,534 
1,015,575 
43,899 
143,133 
30,863 
13,859 
6,608,724 
5,707,034 
6,874,697 
149,922 


$2,845,589 
728,503 
4,161,853 
720,527 
498.817 100 
22,207,398 100 
18,112,382 100 
26,486,252 100 
——ammee |, 860 


$100 
100 
100 
100 
100 


Bankers Trust Co 1,000,000 
Broadway Saving & TrustCo... 100,000 
Commonwealth Trust Co. ...... 2,000,000 
Farmers & Merchants TrustCo.. 100,000 
Jefferson Gravois Trust Co .... 100,000 
Mercantile Trust 
Mississippi Valley Trust 
St. Louis Union Trust 
Title Guaranty and Trust 
Trust Co.of St. Louis Co 133,600 136,804 303,742 50 
West St. Louis Trust Co....... 100,000 24,039 432,406 100 


Corrected by A. G. Edwards & Sons, 410-412 Olive 8t., St. Louis, 
and 1 Wall St., New York. 


2,500,000 











Baltimore 


Special Correspondence 


Business Conditions Sound 


Aside from speculative and purely sen- 
timental factors the underlying business 
conditions are sound. Clearings of the 
Baltimore banks for September amounted 
to $130,754,0901 as compared with $128,- 
041,600 for September, 1910, an increase 
of $11,712,491. What is more to the point 
is that the volume of business reported is 
steadily showing larger totals and there 
is a strong faith in continued improve- 
ment. The banks and trust companies 
show a constant increase in deposits and 
new savings accounts are being opened 
daily. The heavy liquidation in the New 
York stock market was reflected in the 
quotations on the local exchange but the 
situation was entirely speculative. It is 
the prevailing belief that so far as the 
large corporations and the anti-trust com- 
pany law are concerned that there will 
be gradual readjustment and that Federal 
prosecutions will not be necessary as 
soon as the plans of dissolution in regard 
to the American Tobacco Company and 
the Standard Oil Company have been 
confirmed by the court, thus point the 
way for other large corporations. 

The present calendar year has witnessed 
exceptional growth in all mercantile, busi- 
ness and banking departments. The 
Greater Baltimore is now a realization. 
Thoroughfares have been widened, the 
sewerage system perfected, modern ware- 
houses and office buildings. have been 
erected, and the business center presents 
a scene of thrift and healthy activity. 
As a financial center Baltimore has ex- 
tended its sphere of influence to a marked 
degree, especially throughout southern 





Capital 
Baltimore Trust Company...... ...... . $1,000,000 
Colonial Trust Company..... ........... 300,000 
The Continental Trust Company......... 1,350,000 
Fidelity Trust Company ................ 1,000,000 
Maryland Trust Company .............. 1,500,000 
Mercantile Trust & Deposit Company.... 1,500,000 
Safe Deposit & Trust Company .......... 600,000 
Security Storage & Trust Company...... 200,000 
Title Guarantee & Trust Company....... 200,000 
Union Trust Company ................. 500,000 


*Dividend only on Preferred Stock, $500,000 Pfd. 
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territory. It is generally conceded that 
3altimore has more capital invested in 
Southern railroads than any of the At- 
lantic seaboard cities. 


Baltimore Brevities 


The large deposits of Houston Oil 
Stock, both preferred and common, with 
the Mercantile Trust and Deposit Com- 
pany of Baltimore and with the St. Louis 
Union Trust Company of St. Louis, have 
assured the promoters that the plan will 
be ratified by a large majority of the 
stockholders of both classes. 

Among the October disbursements is 
the payment of the United Railways car 
trusts series B and C, aggregating $500,- 
ooo. Payment with interest will be made 
at the Safe Deposit & Trust Company. 
The same company will also pay off in 
November maturing underlying bonds of 
the United Railways amounting to $2,500,- 
000. 

The final order for 12,091 tons of steel 
rails completes the estimated wants of 
the Baltimore & Ohio Railroad Company 
for the year of I9II, aggregating 26,000 
tons. 


Union Trust Company of Springfield, Mass. 


The business of the trust department 
of the Union Trust Company of Spring- 
field, Mass., has shown exceptional growth 
during the past year. The assets of the 
trust department show a total of $2,128,- 
387, as compared with $1,398,971 one year 
ago. The statement to the banking de- 
partment as of September I shows total 
resources of $7,471,619. The capital stock 
is $500,000, surplus and undivided profits 
$338,756 and deposits $6,623,862. Charles 
W. Bosworth is president and Dale S. 
Tate, trust officer. 


Surplus and 
Undivided An. 
Profits Deposits Par Bid Ask Div. 
$2,752,165.63 $5,472,630.56 50 163 165 20% 
76,756.08 777,919.41 25 27 29 4 
2,456,270.82 5,165,118.10 100 215 218 12 
857,814.62 6,633,940.91 100 220 222 10 
244,368.63 972,623.34 100 *115 *118 *6 
3,110,756.06 9,261,445.20 50 145 148 14 
2,200,892.57 13,542,141.12 100 535 575 20 
93,570.41 280,843.35 100 145 150 8 
87,494.74 eee rT. Be sae 6 
184,418.52 716,849.67 50 65 68 8 


Common Stock quoted 91-92. $1,000,000 Common—no dividend. 


Revised by Hambleton & Co., Bankers, Baltimore 
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N 0 ] York or elsewhere. The Southern Rail- 
CW r cans way Company reports that the develop- 
Special Correspondence ment contiguous to the lines during the 
Entertainment for A. B. A. Delegates yeal ended June 10, IQII, included the 
completion of 379 industrial plants and 
additions to 141 existing plants. These 
establishments included thirty-four tex- 
tile mills, seventy lumber mills, eleven 
furniture factories, twenty-four iron in- 
dustries, thirteen fertilizer works, etc. 


The fine old Southern hospitality which 
awaits the delegates and visitors to the 
annual convention of the American Bank- 
ers’ Association will be manifested in 
many ways. Not alone the banking and 
financial fraternity but likewise all busi- 
ness and civic interests are keenly appre- he si 
ciative of the honor of entertaining such 
a large assembly of the strong men of 
the nation who provide the sinews for More than one billion dollars in clear- 
commercial and industrial progress. The ings is the record the New Orleans Clear- 
entertainments thus far scheduled are lav- ing House made from September I, I9I0, 
ish and it will require some diplomacy to to September 1, Ig1t. 
prevent these diversions from conflicting 
with the business sessions. At the same 
time the members of the various local 
committees realize that the convention 
has most important work to perform and 
that the most vital question is that of se- 


Southern States 


The Birmingham Trust & Savings Bank 
of Birmingham, Ala., reported on Sept. 1, 
capital of $500,000, surplus and profits 
$506,425, deposits $3,738 ‘and total tre- 
sources $4,744,713. 

John W. Barr, president of the Fidel 
ity Trust Company of Louisville, Ky., has 
been elected a director of the Interna- 
tional Traction Company. 


curing united action on proposed plans for 
the thorough reform of our National 
banking and currency system. The en 
tertainment program is therefore being 
arranged with a view of facilitating and 
not interfering with the real business of gaa 
the convention. 


cont i Saka Deweomn At Brussels I9IO 


Capitalists and investors not only from . aie 
a Brussels International Exposition 


parts of the United States but like- 
wise from European centers are becom- 
ing more familiar with the exceptional op- 
portunities of the South and as a result 
there are important announcements of 
large amounts of new capital coming into 
this section. For example, the Bank and 
Trust Company of Memphis, Tenn., was 
the fiscal agency by which 32,000 acres of 
Mississippi Delta land was transferred to 


a group of English capitalists, represent- 
ing cotton spinners. The bank examined 
the titles to the property, issued a guar- 
antee policy and drew a mortgage to se- 


cure a bonded indebtedness of $3,000,000. 
In 1900 the value of Southern farm prop- 
erties amounted to $3,233,000,000. In 1909 


ua 
their value had increased to $7,298,000,000. 
The advance in farm lands and buildings Was aw e 


has been something remarkable during the e 

last decade and the increasing tide of im- Grand Prix 
migrants to the South is another import- 

ant asset. The cotton crop, this year, will over all competitors 

also add hugely to the wealth of the At Paris 1900 (Paris International Exposition) the Smith Premier Type- 
South. The banks and trust companies writer (Model 4) was awarded the Grand Prix over all competitors 
are well supplied with funds but have no The Smith Premier Typewriter Company, Syracuse, N. Y. 


* or * 4: : r Branches Everywhere 
difficulty in negotiating loans in New ea 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


benefit of trust companies, banks, corporations, executors, administrators, 


Pe venesit of NOTICE: This directory is published each month for the 


transfer and register agents, who require legal representation in different 
cities or localities. Every firm or counsellor included in this directory has been 
recommended by the representative trust companies of the city in which the firm 
or counsellor is located. The attorneys contained in this directory are especially 
qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 

Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 


Denver. 
ROGERS, ELLIS & JOHNSON. 
Attorneys-at-Law. 
Address, Boston Building, Denver, Col. 


Members of the firm: Henry T. Rogers, 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Fraser. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City; Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 


Denver, Col. 
DELAWARE. 


Wilmington. 
SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 


Washington. 
TUCKER, KENYON & MACFARLAND, 
Attorneys-at-Law. 

908-10 Colorado Building, Washington, D. C. 

Members of firm: Charles Cowles Tucker, 
J. Miller Kenyon and Henry B. F. Macfar- 
land, late Commissioner of the District of 
Columbia. Attorneys for R. G. Dun and 
Company. Refer to American Surety and 
Trust Company: National Safe Deposit Sav- 
ings and Trust Company; Washington Loan 
and Trust Company: American Nationai 
Bank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON, 
U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys _ solicited. 
Reference: Second National Bank. 


FLORIDA. 
Jacksonville. 
Duncan U. Fletcher. Jno. W. Dodge. 
FLETCHER & DODGE, 
Realty Building, Rooms No. 304-7. 
Represent People’s Bank and Trust Co.; 
Florida Life Insurance Co. References, any 
bank. Practice in all courts. 


FLORIDA. 
Tampa. 


F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida 


GEORGIA. 


Atlanta. 
BROWN & RANDOLPH, 
Attorneys-at-Law, Atlanta, Ga. 
Corporation and Commercial Law, General 
Counsel Atlanta Savings Bank; Division 
Counsel Seaboard Air Line Railway. 


IDAHO. 


Boise. 
NEAL & KINYON, 
Counsellors-at-Law, 
Suite 305-308, Sonna Bldg., Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 
and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 


ILLINOIS. 


Chicago. 
DUPEE, JUDAH, WILLARD & WOLF, 
Attorneys and Counsellors-at-Law, 
Adams Express Bldg., Chicago. 
Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., of Chicago. 


INDIANA. 
Indianapolis. 


ERNEST R. KEITH, 
Counselor-at-Law. 
Law Building, Indianapolis. 

TRUST BUSINESS AND LAW OF REAL 
PROPERTY GIVEN SPECIAL 
ATTENTION. 

Refer to: Union Trust Company, Indi- 
ana National Bank and Union WNational 

Bank, all of Indianapolis. 


KENTUCKY 
Louisville 


PERCY N. BOOTH, 
Counsellor-at-Law, 
Kenyon Building, Louisville, Kentucky. 
General Civil Practice. 
Specialty: Corporation Law. 
References: United States Trust Com- 
pany, Fidelity Trust Company. 


LOUISIANA 
New Orleans 


FARRAR, JONAS, KRUTTSCHNITT & 
GOLDBERG. 

Address: Suite 1114, Hibernia Bank Bldg. 
New Orleans, La. Cable address: “Criterion.” 
Counsel for The Hibernia Bank and Trust 
Company of New Orleans. 
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MARYLAND 


Baltimore. 


GANS & HAMAN, 
Counsellors-at-Law, 
1137-59 Calvert Building. 
Members of firm: Edgar H. Gans, B. How- 
ard Haman, Veron Cook. W. Calvin Ches- 
nut, Charles Markell; associates, John P. 
Horsey, J. Morfit Mullen, Henry Parr Hyn- 
son, Jr., Enos S. Stockbridge. London office, 
1 Great Winchester Street, E. C. Cable ad- 
dress, “Namah.” Refer to The Baltimore 
Trust Company, Baltimore, Md. 


MICHIGAN. 
Detroit 
BOWEN, DOUGLAS, WHITING & MURFIN, 


Attorneys and Counsellors, 


614-619 Moffat Building. 

Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frederick W. Whiting, James O. 
Murfin, George B. Perry. References: Cen- 
tral Savings Bank, Union Trust Company and 
Detroit Trust Company of Detroit. 


Grand Rapids. 
CRANE & NORRIS, 


1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable address—Cranest. 
Refer to National City Bank, Kent County 
Savings Bank, Michigan Trust Company. 


KNAPPEN, KLEINHANS & KNAPPEN, 
Attorneys and Counsellors, 


317 Michigan Trust Company Bldg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans,. Stuart E Knappen. Cable address, 
“Knaphans.”’ 

Counsel for: Fourth National 


Bank, Grand 
Rapids Railway Company. 


Port Huron. 


MOORE, BROWN, MILLER & LADD, 
Attorneys and Counsellors, 
25-27-29 White Building. 

Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 
Rosedale. 


CHARLES SCOTT, WOODS & 
SOMERVILLE. 


Attorneys-at-Law. 


Rosedale & Cleveland, Bolivar 


County, 
Miss., Rosedale, Mississippi. 


MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 
Attorneys and Counsellors-at-Law. 


Commonwealth Trust Bldg., St. Louis, Mo. 
Counsel for Commonwealth Trust Company, 
St. Louis, Mo. 


NEW YORK 
New York City 
CHARLES W. GERSTENBERG, 
Counsellor-at-Law. 


160 Broadway, New York. 
Corporation and Surrogate Law and Prac- 
tice. 


OHIO. 


Cleveland. 


WHITE, ene: reel & CAN- 
NON, 


Attorneys-at-Law, 


1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 
The Guardian Savings and Trust Company, 
Cleveland. 


Cincinnati 
MOULINIER, BETTMAN & HUNT, 


Address: First National Bank Bldg., Cin- 
cinnati. Firm members: Edward P. Mouli- 
nier, Alfred Bettman, Graham P. Hunt. Re- 
fer to: Fifth-Third National Bank of Cin- 
cinnati, The Union Savings Bank and Trust 
Company of Cincinnati, and Deloitte, Plen- 
der, Griffith & Co., accountants, New York, 
London and Cincinnati. 


OKLAHOMA. 


Lawton. 
HAMMONDS BROS. & CO. 
Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 

Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.; Bank of 
Commerce, Shawnee, Okla. 


OREGON 


Portland 


A. R. WOLLENBERG. 

Attorney and Counsellor-at-Law, 
508-9 Fenton Building. 

General practice, collections, 
taken, corporation and trust \ 
special attention. Refer to American Bank 
& Trust Co., Lumbermens National Bank, 

Ladd & Tilton Bank and R. G. Dun & Co. 


depositions 
business given 


PENNSYLVANIA. 
Allentown 
MARCUS S. HOTTENSTEIN, 
Attorney-at-Law. 

Commonwealth Building, Allentown, Pa. 

Also Member of Philadelphia Bar. Attention 
given to Legal and Fiduciary Business in East- 
ern and Central Pennsylvania. Refers to Mer- 


chants National Bank, or any other Bank or 
any Trust Company in Allentown, Pa. 


Johnstown. 
CHARLES C, GREER, 
Attorney-at-Law. 


References: Johnstown Trust Company and 
First National Bank. 


Pittsburg 


GEO. M. & M. J. HOSACK. 
Attorneys-at-Law, 
Park Building. 


Corporation Law. General Practice 
and Federal Courts. 
Special attention given to adjustment of 
taxes of corporations in the office of the Audi- 
tor-General at Harrisburg. References: Col- 
onial Trust Company and The Safe Deposit & 
Trust Company. 


in State 











RHODE ISLAND. 


Providence. 
VINCENT, BOSS & BARNEFIELD, 
Counsellors-at-Law. 
Address: 49 Custom is Street, Providence, 
Members of firm: Walter B. Vincent, Henry 


M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 


VIRGINIA. 
Newport News. 
GEO. N. WISE, 


Attorney-at-Law, Newport News, Va. 


References: Newport News National Bank, 
Schmelz Brothers, Bankers. 


— 


Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 


John L. Jeffries, 

Harry K. Wolcott, Edward W. Wolcott. 
Attorneys and Counsellors-at-Law, Atlantic 
Trust Building, Norfolk, Va. 

General Practice. Collections. Depositions 
before Gilmer T. Elliott, Notary Public and 
Commissioner of Deeds for N. Y., N. C. and 
Ohio. Norfolk References: Nat. Bank of Com- 
merce, Atlantic Trust Deposit Co., and any 
nk. Trust Company, Judge or Business 

ouse. 


Richmond. 
H. W. GOODWYN, 


Attorney and Counsellor-at-Law. 


Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Richmond 
and vicinity, State and Federal; all Banks and 
reputable business firms of Richmond. Refer- 
ences: in all important commercial centers in 
the United States on application. 


CANADA. 


Toronto. 
BLAKE, LASH, ANGLIN & CASSELS, 


Barristers, Solicitors, ete. 


Canadian Bank of Commerce Bldg., Corner 
King and Jordan Sts., Toronto. 
Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; W. H. Blake, K. C.; A. W. Ang- 
lin, K. C.; T. D. Law, Walter Gow, Miller 
Lash, Glyn Osler, R. C. H. Cassels, George 
H. Cassels, J. F. Lash. Solicitors for: Na- 
tional Trust Company, Ltd., Canadian Bank 
of Commerce, ete. Cable address, “Blakes,”’ 

Toronto. 


BICKNELL, BAIN, STRATHY & Mac- 
KELCAN, 


Barristers, Solicitors, ete. 


Ninth Floor Lumsden Building. 
Cor. Wellington St. & Leader Lane, Toronto. 
Members of firm: James Bicknell, K. C.; 
Alfred Bicknell, James W. Bain, K. C.; Gerard 
B. Strathy, Fred R. MacKelcan, M. L. Gordon, 
T. W. Lawson. 


General Solicitors for Imperial Bank of 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto.” 
Codes A. B. C. 5 ED. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto, Ontario; Central Trust Company of 
, MO Sas Commercial Trust Company, Phila- 
elphia. 
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MALONE, MALONE & LONG, 


Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K, C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal 


McGIBBON, CASGRAIN, MITCHELL 
& WELDON. 


CASGRAIN, MITCHELL, McDOUGALL 
& CREELMAN. 


Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, K. C., 
Victor E. Mitchell, K. C., A. Chase-Casgrain, 
Joseph W. Weldon, Errol M. McDougall, 
J. J. Creelman. 

Cable address, “‘Montgibb.”’ 

Counsel for The Royal Trust Company, Na- 
tional Trust Company, The Royal Bank of 
Canada, Pullman Company, American Loco- 
motive Company, United Shoe Machinery Com- 
ony. : ern Consolidated Rubber Company, 
imited. 


NOVA SCOTIA. 


Halifax. 


TT FF. DPaan, & ©. 
Barrister, Solicitor, Notary, etc. 
Herald Building, Halifax, Nova Scotia, Can. 


Solicitor for The Canadian Bank of Com- 
merce. 


MANITOBA. 
Winnipeg. 


PITBLADO, 
GRUNDY. 


PITBLADO, 
BENNEST. 


Barristers, etc. 


Firm members: Hon. Colin H. Campbell, K. 
Cc. (Attorney General of Manitoba) ; Isaac Pit- 
blado, LL. B.; A. Erskine Hoskin, B. C. L.; 
H. P. Grundy; E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: “Camfords.” 

Solicitors for Toronto General Trust Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


CAMPBELL, HOSKIN & 


CAMPBELL, GRUNDY & 


NORTHWEST TERRITORY. 


Calgary 
LOUGHEED & BENNETT, 


Barristers, Solicitors, Advocates, etc. 


Firm: Hon. J. A. Lougheed, K. C.;: R. B. 
Bennett, LL. B.; H. A. Allison, LL. B. 

Cables: Lougheed, Calgary. 

Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacific 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Bell Telephone Company 
of Canada, Massey Harris Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 


ALABAMA 

Birmingham Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$450,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

Mobile... City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. E. J. Buck, President; Geo. 
A. Tonsmeire, Cashier. 


CALIFORNIA 
Pasadena The First National Bank—Capital $100,000. Surplus and Profit 
$160,000. Ernest H. May, President; A. E. Edwards, Cashier 
Special facilities for collections. 


CONNECTICUT 
Bridgeport The City National Bank — Capital $250,000. Surplus and Profit; 
$320,000. Frank Miller, President; Charles E. Hough, Cashier ; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on favorable terms. 


GEORGIA 


The National Bank of Augusta—Capital $250,000. Surplus $50,000, 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford. 
Cashier. Correspondence solicited. 


IDAHO 


The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


INDIANA 


The First National Bank of Fort Wayne—Organized 1863. Capital 
$500,000. Surplus $200,000. Officers: J. H. Bass, President; C. H. 
Worden, 1st Vice-President; H. A. Keplinger, 2nd Vice-President ; 
H. R. Freeman, Cashier; J. H. Orr, Ass’t Cashier. Special attention 
given to collections. 


KENTUCKY 


Louisville National Bank of Commerce ot Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 
Samuel Cassedy, President. 


MARYLAND 

Baltimore First National Bank—Capital $1,000,000. Surplus and Profit. 
$550,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 

Cumberland The First National Bank—Capital $100,000. Surplus and undivided 
profits $175,000. Robert Shriver, President; J. L. Griffith, Cashier. 
Collections promptly made and accounted for. 


MASSACHUSETTS 


Boston The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice- 
President. 


Springfield The Third National Bank—Capital and Surplus $1,100,000. For quick 
service on collections in Western Massachusetts, send to us. Low 
rates and best service guaranteed. 
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MEXICO 


City of Mexico........... United States and Mexican Trust Company (apartado 2264) Mex- 
ico, D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 
City office. 
MICHIGAN 
Battle Creek................ The Old National Bank.—Capital $150,000. Surplus and profits 


$57,378. Deposits $2,340,000. Edwin C. Nichols, President; L. 
J. Karcher, Cashier. 

MONTE Siacsacinissessceckgune The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo. 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman, 
Cashier Savings Department. 

Grand Rapids............. The Grand Rapids ational Bank.— United States Depositary, 
Capital $500,000. Surplus and profits $149,000. President. 

Dudley E. Waters; Cashier, Frank M. Davis. 


MISSOURI 


Le | 5 Seerorneres Commerce Trust Company—Capital $1,000,000. Undivided profits 
$150,000.00. W. T. Kemper, President; J. Z. Miller, Jr., Vice-Presi- 
dent; H. C. Schwitzgebel, Secretary; Richard C. Menefee, Treasurer; 
J. C. Simpson, Ass’t. Sec’y. Collections promptly made and remit- 

ted for. Write us for terms. 


NEW JERSEY 


EID ccnicncssninascunial First National Bank.—Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; John Reynolds, Vice-Pres.; W. W. Smith, Cashier; F. D. 
Bogert, Asst. Cashier. 


NEW YORK 





Binghamton..............+. First National Bank.—Capital $400,000. Surplus $300,000. Pres- 
dent, W. G. Phelps; Cashier, A. J. Parsons. 
Rs isasvessnscsiivvdiioed The Peoples Bank. — Capital $300,000.00. Surplus and Profits 


$375,000.00. Deposits $5,500,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

IID. seiscccvccssinsnnnis Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President ; 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


eT The Union Savings Bank and Trust Company—Capital $500,000 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis, 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 
Oe RECA SE The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio business. 
MRQUNMGOM sisisccictiscasntads The Second National Bank.—Capital $100,000.00. Surplus $250,000. 
Charles E. Heiser, President; George P. Sohngen, Vice-President ; 
John E. Heiser, Cashier. Collections a specialty. 
CEM TIENG, 4.0450. .00casnbin The First National Bank.—Capital $400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. Winger, Cashier 
All business entrusted to us will receive prompt and careful atten. 


tion. 
BR iviitnincisserenscenial The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President; E. H. Cady, Cashier. 
PENNSYLVAWIA 
OE cinsciccsiseias sien Beaver Trust Co.—Capital $300,000. Surplus $50,000. Offers special 


collection facilities. Jesse R. Leonard, President; Charles M. 
Hughes, Vice-President; F. G. Bruce, Treasurer. 
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Harrisburg 


Philadelphia 


Providence 


Dallas 


El Paso 


Seattle 


Tacoma 


Milwaukee 


Torontu 


ONTARIO 


Toronto (9 offices) 
Allandale 
Barrie 

Berlin 
Bradtord 
Brantford 
Brockville 
Burford 
Cardinal 
Cobourg 
Colborne 
Coldwater 
Collingwood 
Copper Clift 
Creemore 
Dorchester 
Elmvale 


First National Bank.— Capital $100,000. 
profits, $466,000. 
officer of the bank. 


reserve accounts of Trust Companies and Banks invited. 
W. Lewis, President; H. 


TRUST COMPANIES 


Surplus and undivided 
Collections have the personal attention of an 
We remit on day of payment. 


Farmers & Mechanics National Bank—Organized 1807. 
000,000. Surplus $1,300,000. 


Capital $2,- 


Deposits $15,000,000. Active and 


B. Bartow, Cashier. 


Howard 


York Trust Co.—Capital, $250,000. Surplus $60,000. W. H. Lanius 
President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 


urer 


RHODE ISLAND 


Transacts a general banking, trust and real estate business. 


Atlantic National Bank—Capital $225,000. Surplus $112,000. Deposits 


three 
Island. 


million. 


Direct 


TEXAS 


connections 


with all 


towns 


in Rhode 


Dallas Trust and Savings Bank—Capital $200,000; surplus and un- 


divided profits $106,000; stockholders’ liability $200,000. 
Kahler, President; F. A. Singler, Secretary. 


ities. 


Guaranty Trust and Banking Company—Capital $300,000. 


ee 


Special collection facil- 


Special 


facilities for handling business in West Texas, New Mexico. Arizona 


and the Republic of Mexico. 


Northwest Trust and Safe 


WASHINGTON 


Deposit 


Co.—Capital 


$70,000. 


E. Shorrock, President and Manager; Alexander Myers, Secretary 


and Treasurer. 


RK. Ie 


Special facilities for collections. 


Pacific National Bank.—Capital $300,000. 
$150,000. 


Surplus and Profits 
M’Cormick, President; W. M. Ladd, Vice-Presi- 


dent ; C. H. Hyde, Vice-President; L. J. Peutecost, Vice-President; 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
George W. Strohmeyer, President; W. F. Filter, Cashier. 
Invites your business upon liberal terms and guarantee of prompt 
service. Correspordence invited. 


$100,000. 


The Bank of Toronto.—Capital 


Gananoque 
Hastings 
Havelock 

Keene 

Kingston 
London (4 offices) 
Lyndhurst 
Millbrook 
Milton 
Newmarket 
Oakville 

Oil Springs 
Omemee 

Parry Sound 
Penetanguishene 
Peterboro 


TORONTO 


BRANCHES 


Porcupine 
Port Hope 
Preston 
St. Catharines 
Sarnia 
Shelburne 
Stayner 
Sudbury 
Thornbury 
Wallaceburg 
Waterloo 
Welland 
Wyoming 
Alberta 
Calgary 
Lethbridge 


$4,000,000. Reserve $4,750,000 


SASKATCHEWAN 


Langenburg 
Wolseley 
Yorkton 
Elstow 
Kennedy 
Glenavon 
Montmartre 
Kipling 
Churchbridge 
Bredenbury 
Vibank 


British 
Columbia 
Vancouver 
(2 offices ) 
Aldergrove 


The collection of commercial bills receives prompt attention. 


We have a complete list of correspondents throughout Canada. 





REE Cae ord ee John S. Oglesby, Public Accountant, 1816% Main St. 
handling any business 


PUBLIC ACCOUNTANTS 


TEXAS 


references ; 


Merritt 
New Westminster 


QUEBEC 


Montreal 

(3 offices 
Maisonneuve 
Point St. Charles 
Gaspe 
St. Lambert 

Manitoba 

Winnipeg 
Benito 
Cartwright 
Pilot Mound 
Portage la Prairie 
Rossburn 
Swan River 


Facilities for 


correspondence invited. 





TRUST COMPANIES 


S4% on Transit Letters 


HICH would you rather write, Mr. Banker? 
“New York Produce Exchange Bank, New York City,” or— 
1-92"? 


One means as much as the other in the new bank directory — 


the numerical system is a reality. 
The very shortest abbreviation of the words in this bank 
name requires 18 strokes on a typewriter. 


The Burroughs Transit machine expresses, 
numerically, the full name and address with 
three strokes—a labor’saving of 84%. 

And it adds the items as 7z/ goes. 
Touching from two to six keys on the 
Burroughs writes the longest bank name 
and address in the United States. 
Six to fifteen strokes completes the 
biggest transit item likely to be han- 
dled, with two bank names, amount 
of check, and directions. 
With a Burroughs, using numer- 
Tramit ical names, one operator can 


eoRoceegee 


qetee 


letter and carbon 
made on Burroughs 


handle more than 600 items fer hour. 

Even on a comparison of work done 
with a typewriter using numerical names, 
the Burroughs is very much faster. 

In the one item of writing ciphers, of 
spacing and of tabulating, the Burroughs 
saves nearly half the labor that would be 
necessary with a _ typewriter —every 
movement of the Burroughs carriage is 
automatic. And the same machine 


does all other figure work too. 
There is a Burroughs man ready to demonstrate 
these things to you,-Mr. Banker. : : 
May on send him with a Transit Burrou hs to your Burroughs Transit Machine 
g For handling details of all bank work as 


office—without cost, or risk, or obligation to you? wellasthe New Numerical Transit System. 


4 . : Ils equipped with variable split device for 
Write us a line today four different key-board arrangements. 


Burroughs Adding Machine Company 
90 Burroughs Block, Detroit, Mich. 
European Headquarters: 76 Cannon Street, London, E. C., England 
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TRUST COMPANIES 


REPORT OF THE CONDITION OF 


ASTOR TRUST COMPANY 


at the close of business on the 29th day of Sep- 
tember, 1911: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value .... $1,469,625.00 
Other securities, market value....... 7,150,126.01 
Loans 8.249. 849.82 
515.86 
Due from trust companies, banks, 
I onan csc cccndapnesednameons 2.083,990.90 
Specie 1,886,739.94 
Legal tender notes and notes 
National banks 25.000.00 
Cash items 419,323.71 
Other assets, 
Accrued interest en- 
$185,598.63 


.$21,470,769.87 


Capital stock 
Surplus, including all 
profits 
Reserved for taxes 
Preferred deposits $871,330.02 
Deposits not preferred..17,838,855.71 
Due trust companies, 
banks and bankers 
Total deposits .. 
Other liabilities, viz. : 
Officers’ checks 
Accrued interest 
tered. ... 


319,503.04 


19,029.689.67 
$21,018.08 


134,916.00 


155,964.08 


ae ‘ . ... -$21,470,769.87 


State of New York, County of New York, ss. : 


SEWARD PROSSER, Vice-President and BARK- 
LEY WYCKOFF, Assistant Cashier, of Astor Trust 
Company, located and doing business at No. 389 
Fifth Avenue, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual Business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 29th day of 
September, 1911, as the day of which such report 
shall be made. And the President being absent 
cannot join in this report. 


SEWARD PROSSER, Vice-President. 
BARKLEY WYCKOFF, Assistant Cashier. 
Severally subscribed and sworn to by both 
deponents, the 2nd day of October, 1911, before 
me. 
W. J. LIMONT, 


[Seal of Notary.] Notary Public. 


REPORT OP THE CONDITION OF THE 


BANKERS TRUST COMPANY 


at the close of business on the 29th day of Sep- 

tember, 1911: 

RESOURCES. 

Bonds and mortgages. 

Stock and bond investments, viz. : 
Publie securities, market value 8,519,347.50 
Other securities, market value 37,849,441 64 

Loans. a Be: 79,456,566.89 

Overdrafts age? : ° 533.38 

Real estate seca , 2,622,409.80 

Due from trust com panies, banks and 
bankers... ; ita te 26, otk uae 14.178,323.5 

Specie Kone . ° 13,1 

Legal tender notes and notes of Na- 
tional banks 

Cash items 

Other assets, viz: 

Sundry debtors, 

furniture and fix- 

tures $2,853.57 
Accrued interest en- 

MNS dw A c-s,t 654,740.49 
Accrued interest not 

entered... : 501.981.00 


$2,395,000.00 


\7,¢ 
592,765.00 


4. 092.864.02 


1,159,575.( 6 
Total Tarlo. $163,974,134.00 
LIABILITIES. 


Capital stock amie : . 
Surplus, including all undivided pro- 


fits... ae oe ea 13,142,703.43 
Reserved for taxes... $46,992.59 


$5,000.000.00 


$6.992.59 
Preferred deposits.... $18,185,991.55 
Deposits not preferred .98,307,917.84 
Due trust companies, 
banks and bankers 26,056 ,660,87 
Totald posits ¥ 
Other liabilities, viz. : 
Officers’ cheeks § (of 
company) 
Acecrted interest en- 
tered. nae 550,724.87 
Accrued interest not 
entered io wiate 299 028.00 


142.550.570.26 


$2,384,114.85 


"9 


Total . . .$163,974,134.00 


3,233,867 


State of New York, County of New York, ss.: 

D. E. POMEROY, Vice-President and F. N,. B. 
CLOSE, Secretary, of Bankers Trust Company, 
located and doing business at No. 7 Wall Street in 
the City of New York in said county, being duly 
sworn, each for himself, say the foregoing report 
is true’and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended), and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
plianece with an official notice received from him, 
designating the 29th day of September, 1911, as 
the day of which such report shall be made. 

D. E. POMEROY, Vice-President, 
F, N. B. CLOSE, Secretary. 

Severally subscribed and sworn to by both de- 
ponents, the 6th day of October, 1911, before me. 

[Seal of Notary.] H. H. MARTIN, 

Notary Public, Kings County. 
Certificate filed in New York County. 


ee ee ee 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 
BROADWAY TRUST COMPANY 


at the close of business on 29th 


September, 1911: 


the day of 


RESOURCES. 
Bonds and mortgages......... 
Public securities, market value. 
Other securities, market value 
PO re 


$62,000.00 
677,845.31 
91,125.00 
3,141,.838.10 
177.23 


116,229.62 
Specie ...... : ; a 352,599.23 
Legal tender notes and notes of Na- 
tional banks.. 
Cash items. 


165,790.00 
8,921.07 
Other assets, viz. : 
Furniture and fix- 
tures.. i ak $19,000.00 
Accrued interest 


not entered. . 20,315.58 


: 39,315.58 


Total $5,655,841.14 


LIABILITIES. 


Capital stock. ; he 
including all undivided 


$700,000.00 
Surplus, 
profits . 


su 434,596.89 
Unpaid dividends, 


$60.00 
Preferred deposits 
Deposits not preferred. 
Due trust companies, 
banks and bankers 
Total deposits. . 
Other liabilities, viz. : 
Officers’ checks. 
Accrued inte:est 
entered 


$91,433.56 
4.1174.210.26 


344,631.09 
4.510,274.91 


° $165.93 
not 
10,443.41 10.909.34 


Total $5,655,841.14 


State of New York, County of New York, ss.: 


FREDERIC G. LEE, President and JNO. W. G. 
BERGEN, Secretary, of Broadway Trust Company, 
located and doing business at No. 754 Broadway, 
in the City of New York, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief and they further 
say that the usual business of said trust company 
has been transacted at the location required by 
the Banking Law (Chap, 2 of the Consolidated 
Laws as amended), and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks and is made in com- 
plianece with an official notice received from him 
designating the 29th day of September, 1911, as 
the day of which such report shall be made. 


FREDERIC G. LEE, Preside .t. 
JNO. W. H. BERGEN, Secretary. 


Severally subscribed and sworn to by both de- 
ponents, the 2d day of October, 1911, before me. 
[Seal of Notary.] GEO. W. BERRY, 

Notary Public, Kings Co. 
Certificate filed in New York County. 


60.00 


293 


REPORT OF THE CONDITION OF THE 


BROOKLYN TRUST CO. 


at the close of business on the 29th day of Sep- 
tember, 1911: 


RESOURCES, 


Bonds and mortgages ..... ........ $i,1 8,445.60 
Stock and bond investments, viz. : 
Public securities, market value . 153,205.35 
Other securities, market value.... 7,617,456.65 
Loans so ai 8,514,930.96 
Overdrafts 367.42 
Real estate ee eae ibis 90,000.00 
Due from trust companies, banks 
and bankers PTS Ne oe: 
Specie, ineluding gold and silver 
eoin certificates ; x? 
Legal tender notes and notes of Na- 
tional banks 
Cash items en 
Other assets, viz.: 
Accrued interest entered 


Total 


3,295,212.13 
1,609,985.02 


427.499.00 
240,243.70 


186,946.20 


$23,263,292.03 


Capital stock .. 

Surplus, inelu 
profits... 

Unpaid divide 

Reserved for taxes, divi- 
dends and depreciation 187,306.03 


$2,083,765.03 
17,194,000.89 


$10 00 


187,406.03 
Preferred deposits... 
Deposits not preferred 
Due trust companies, 
banks and bankers 
Total deposi's 
Other liabilities, viz. : 
Officers’ cheeks 
Accrued interest entered 


57,570.85 
19,335,336.77 


$169,042.00 
7 7.7.79 
170,7' 7.75 339,809.79 


Total .. . -$23,263,292.03 


State of New York, Cou ty of Kings, ss.: 

THEO. F. MILLER, President, and F. J. W. 
DILLER, Secretary, of Brooklyn Trust Company, 
located and doing business at No. 177 Montague 
street, 1205 Fulton street, Borough of Brooklyn, and 
2 Wall street, Borough of Manhattan, in the City of 
New York, in said county, being duly sworn, each 
for himself, says the foregoing report is true and 
correct in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been transacted 
at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended), 
and not elsewhere; and that the above report is 
in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 29th 
day of September, 1911, as the day of which such 
report shall be made. 


THEO. F. MILLER, President. 
F. J. W. DILLER, Secretary. 


Severally subscribed and sworn to by both de- 
ponents the 3rd day of October, 1911, before me. 
HENRY W. HODGES, 
[Seal of Notary. ] 
Notary Public, Kings County. 
Certificate filed in N. Y. County. 





294 TRUST 


REPORT OF THE CONDITION OF THE 


CENTRAL TRUST COMPANY 
OF NEW YORK 


at the close of business on the 29th day of Sep- 
tember, 1911: 
RESOU RCES. 

Bonds and mortgages ue 
Stock and bond investments, viz.: 

Public securities, market value 

Other securitie -, market value... . 23,308,803.14 
Loans ng Cee ae ..e.ee6 44,231,808.35 
Overdrafts (secured).... as Ne 4,129.05 
Real estate.... “ir es 1,007 572.94 
Due from trust companies, tanks 

and bankers . 26,488,900.93 
Specie .... me ‘ 7,713,289.39 
Legal tender notes and notes of Na- 

tional banks... Sa dt 
Other assets, viz. : 

Advances to trusts (se- 

cured ) 
Accrued 
tered 


$1,510,567.18 


4 532,287.49 


.900.00 


..-. $42,885.10 
interest en- 
599,772.60 
642,657.70 
$109,470,411.17 


LIABILITIES. 
Capital stock .... beable &ellag 
Surplus, including all undivided 
| 
Reserved for taxes... . CCS Pee 
Preferred deposits .. $1,160,790.83 
Deposits not preferred. 81,456,377.72 
Due trust companies, 
banks and banker.. 
Total deposits 
Other liabili:ies, viz: 
Officers’ checks 
Accrued interest 


16,444,904.36 


6,731.075.91 
89,348.244.46 
$3,951.70 


en- 
613,653.86 


617,605.56 | 


$109,470,411.17 


State of New York, County of New York, ss.: 


J. N. WALLACE, President, and M. FERGU- 
SON, Secretary, of Central Trust Co., of New York, 
located and doing business at No. 54 Wall Street, 
in the City of New York, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required by 
the banking law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks and is made in compli- 
ance with an official notice received from him, 
designating the 29th day of September, 1911, as 
the day of which such report shall be made. 


J. N. WALLACE, President. 
M. FERGUSON, Secretary. 


Severally subscribed and sworn to by both depo- | 


nents, the 2nd day of October, 1911, before me. 
[Seal of Notary] C. E. SIGLER, 
Notary Public, Kings Co. 
Certificate filed in N. Y. Co. 


$3,000,000.00 | 


59,656.79 | 


| [Seal of Notary.]} 


COMPANIES 


REPORT OF THE CONDITION OF THE 


COLUMBIA TRUST COMPANY 


at the close of business on the 29th day of Sep- 
tember, 1911: 
RESOURCES. 
Bonds and mortgages va 
stock and bond investments, viz : 
Publie securities, market value. 
Other securities, market value 
Loans. te SE 
Due from trust companies, banks, 
and bankers. 

Specie. ; 5 i ee 
Leyal tender notes and notes of Na- 
tional banks GE 
Cash items, exchanges for next day’s 

clearings ve Te eS 485,150.58 
Other assets, viz. : 
Accrued interest en- 
tered. 
Accrued interest not 
entered 62,800.00 


$1,219,695.04 
1,337 415.68 
3.662,279.78 
8,745,443.53 


1,820,813.11 
1,604 107.04 


80,000.00 


$111,936.80 


174,736.80 


Total .$19,129,641.56 


LIABILITIES. 
Capital stock. 
Surplus incluning all 
profits ‘ 
Unpaid dividends 
Reserved for taxes 


soa $1,000,000.00 
undivided 
; 1,824,134.68 
$30,000.00 
4,983.85 
34.983.85 
Preferred deposits $733 394.98 
Deposits not preferred. .13,952,082.15 
Due trust compzunies, 
banks, and bankers... 
Total deposits. 
Other liabilities, viz. : 
Officers’ checks 
Accrued interest 
tered.. 
Aecrued 
entered. 


1,479,662,60 
16,165,139.73 


$82,912.67 


11,270.63 
interest 


9) 
11,200.00 105,383.30 


Total $19,129,641.56 


| State of New York, County of New York, ss.: 


WILLARD V. KING, President and LANGLEY 
W. WIGGIN, Secretary of Columbia Trust Com- 
pany, located and doing business at No. 135 
Broadway, in the City of New York, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correctin all 


| respects to the best of his knowledge and belief, 
| and they further say that the usual business of 


said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 of 
the Consolidated Laws as amended), and not else- 
where; and that the above report is in the form 
prescribed by the Superintendent of Banks and is 
made in compliance with an official notice re- 
ceived from him designating the 29th day of Sep- 


| tember, 1911, as the day of which such report 


shall be made. 
WILLARD V. KING, President. 
LANGLEY W. WIGGIN, Secretary. 
Severally subseribed and sworn to by both de- 
ponents, the 3rd day of October, 1911, before me. 
R. ROBERTS. 
Notary Public, New York County. 
Commission expires March 30. 1913, No. 51. 
No. in Register’s Office, 3,019. 
















TRUST 
REPORT OF THE CONDITION OF THE 


COMMERCIAL TRUST COMPANY 
OF NEW YORK 


at the close of business on the 29th day of Sep- 
tember, 1911: 


RESOURCES 


j3onds and mortgages........ $23,000.00 
Stock and bond investments. viz. : 

Public securities, market value... 665,270.00 

Other securities, market vatue.. 196,209.69 
RN EES ES a ey aren Co ieee 2,862,790.23 
Overdrafts ; Ne hab Fae ees 4,199.30 
Real estate ....... Peete at reese 134,370.07 
Due from trust companies, banks 

I an. bch Kio w'eca x 553,519.40 
SEAS sare 451,185.49 


Legal tender notes and notes of 
National banks...... 

Cash items . 

Other assets, viz. : 
Furniture and fixtures. . $59,132.49 
Accrued interest entered 36,525.27 
Accrued interest not en- 

ter. d 


112,000.00 


5,242.88 


MOE. 6 aw & 56k te at dena ee $5,110,413.10 





6,968.28 | 


100,900.64 | 
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REPORT OF THE CONDITION OF THE 
EMPIRE TRUST COMPANY 


at the close of business on the 29th day of 

September, 1911: 
RESOURCES. 

Bonds and Mortgages ...... 


Stock and bond investments, viz. : 
Public securities, market value... 


$290,750.00 


1,770,002.50 


Other securities, market value . 1,904,438.32 
RR Ara... 4 EEA b 4 ask sk Rea ek 9,759,689.65 
I 5550 os oe oa was ds kien 155.45 
I es ca beweae 41,801.51 


Due from trust companies, banks 


and bankers.... 6,641,114.35 


Specie ..... Paleaet ond eevee 
Legal tender notes and notes of 
National banks tl? ao Demeeen 59,350.00 
Cash items... its binecdeaa Ss wicca 7,962.50 
Other assets, viz. : 
Furniture and fixtures. .$50,000.00 
Accrued interest entered 47,579.10 
Accrued interest not en- 
PRES oeieceu accees . 57,000.00 
154,579.10 
RE = os.30 600 se kOeodeeae $22,014,278.89 





Surplus, including all undivided 


DUNE Bs aswdy. ba ies ho eae 224,083.30 
Reserved for taxes .. 


Preferred deposits 

Deposits not preferred .. 3,930,498.29 

Due trust companies, 
banks and bankers 


Sabie 610.50 


114,781 26 
Total deposits ...... wevereee. 4,205,609.24 
Other liabilities, viz. : 
Officers’ checks 


$117,917.45 
Accrued interest en- 


$500,000.00 








|” eee 16,184.67 
Accrued interest not 
entered ...... ‘ 3,840.00 
Aecepted checks out- 
standing . 41,867.94 179,810.06 
0 EE A TOE NS $5,110,413.10 | 





State of New York, County of New York, ss. : 


ROBERT R. MOORE, President, and J. G. 
HEMERIOH, Secretary, of The Commercial Trust 
Co., of New York, located and doing business at | 
No. 1451 Broadway, in the City of New York, in | 
said county, being duly sworn, each for himself, | 
says the foregoing report is true and correct in | 
all respects, to the hest of his knowledge and be- | 
lief, and they further say that the usual business 
of said trust company has been transacted at the 
location required by the banking law, (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the | 
form prescribed by the Superintendent of Banks, | 
and is made in compliance with an official notice | 
received from him designating the 29th day of | 
September, 1911, as the day of which such report | 
shall be made. 


ROBERT R. MOORE, President. 
J. G. HEMERICH, Secretary 
Severally subseribed and sworn to by both de- 
pouents, the 9th day of October, 1911, before me. 
THORNTON W. SNEAD, 
Notary Public New York County. 
[Seal of Notary.] 








CE I oo sin sins Sep agis vas 
Surplus, including all undivided 
ee eee 
Unpaid dividends...... 
Reserved for taxes..... 


$1,000,000.00 


SAE RS es 1,096 ,981.95 
$1,210.00 
1,204.48 
2,414.48 
Preferred deposits. .... $1,808,144.35 
Deposits not preferred, 15,883,242.89 
Due trust companies, 
banks and bankers.. 
Total deposits. . 
Other liabilities, viz. : 
Officers’ checks 
Accrued interest en- 
are 5,742.66 
Accrued interest not 
| RRP oie AEs 65,000.00 


2,112,752.56 


19,804,139.80 


$40,000.00 


110,742.66 


Co | eee rc ewe $22,014,278.89 


State of New York, County of New York, ss.: 

HENRY P. TALMADGE, Vice-President, and 
H. M. GOUGH, Secretary, of Empire Trust 
Co., locate:l and doing business at No. 42 Broad- 
way, in the City of New York, in said county, be- 
ing duly sworn, each for himself, says the forego- 
ing report is true and correct in all respects, to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks, and is made in compli- 
ance with an official notice received from him, 
designatiag the 29th day of September, 1911, as 
the day of which such report shall be made, 


HENRY P. TALMADGE, Vice-President. 
H. M. GOUGH, Secretary. 

Severally subscribed and sworn to by both de 
ponents, the 2nd day of October, 1911, before me 
[Seal of Notary. ] EDWARD P. GOETZ. 

Notary Public for Kings County. 
Certificate filed in New York County. 
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TRUST COMPANIES 


REPORT OF THE CONDITION OF 


THE EQUITABLE TRUST COM- 
PANY OF NEW YORK 


at the close of business on the 29th day of Sep- 
tember, 1911: 
RESOU RCES. 

Bonds and mortgages.... wees 93,162,415.00 
Stock and bond investme nts, ‘viz. : 

Public securities, market value 4.047 882.29 

Other securities, market value .... 17,295,940.92 
Loans . 18,253,734.73 
Overdrafts..... oe 1,110.64 
Real estate one 116,472.13 
Due from trust compunies, banks 

and bankers 
Spec ie . 
Legal tender notes and notes of Na- 

tional banks .. : 397,500.00 
Cash items a ; 31,503.39 
Other assets, viz. 

Furniture and fixtures $7,812.92 

Accrued interest en- 

tered ... ae 451,447.99 

Unadjusted ace counts 16,205.74 475.466.65 

$54,924,396.42 


LIABILITIES. 
Capital stock 
Surplus including all undivided 
profits.... ...- 11,082,679.28 
Unpaid dividends $178.00 
Reserved for taxes $3,451.83 


.$3,000,000.00 


Preferred deposits $4,928,886.64 
Deposits not preferred. .27,813,025.67 
Due trust companies, 
banks and bankers 7,735,897.14 
Total deposits. $0.477,809.45 
Other liabilities, viz. : 
Officers’ checks $887.06 
Accounts payable 77,819.78 
Accrued interest en- 
tered re at 241,571.02 320. qi. 86 


=etas .. are area ‘vey $54,924,396.42 


State of New York, County of New York, ss 

ALVIN W. KRECH, President, and H. MERCER 
WALKER, Treasurer, of the Equitable Trust Co. 
of New York, located and doing business at Nos, 15 
Nassau St. and 618 and 786 Fifth Ave.,in the City of 
New York, in said county, being duly sworn, 
each for himself, says the foregoing report is true 
and correct ip all respects, to the best of his 
knowledge and belief. and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Bank- 
ing Law (Chap, 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the above 
report is in the form prescribed by the Superin- 
tendent of Banks and is made in compliance with 
an official notice reveived from him, designating 
the 29th day of September, 1911, as the day of 
which such report shall be made 


ALVIN W. KRECH, President. 
H. M. WALKER, Treasurer. 
Severally subscribed and sworn to by both de- 
ponents the 3rd day of October, 1911, before me. 
[Seal of Notary.] WM. J. JACKSON ; 
Notary Public, Westchester County. 
Certificate filed in New York County. 


REPORT OF THE CONDITION OF 


THE FARMERS’ LOAN AND TRUST 
COMPANY 


at the close of business on the 29th day of 
September, 1911: 
RESOURCES. 
Bonds and mortgages ca 
Stock and bond inv stments, viz.: 
Public securities, market value 11,14 
Other securities, market value 22.67: 
Loans ; 
Overdrafts . ; 
Overdrafts, secured 
Advances to trusts, secured 
Real estate , , 
Due from trust companies, banks 
and bankers ; ate 22 293,436.36 
Specie ot Pe eats 13,403,533.19 
Legal tender notes and nuwotes of 
National banks iui tak oe ie 134,900.00 
Other assets, viz. : 
Accrued interest 
entered $725.689,.29 
Accrued interest 
not entered 333,713.40 


$4,124,868.40 


1 
ie « 


Kae ew on~s 
~I- bo 
rho Go bh 


va on 


1,059,492.60 


Total ; .. .$145,583,193.11 


LIABILITLES 
Capital stock $1,000.000.00 
Undivided profits.. 6,051, 927.87 
Unpaid dividends 
Reserved for taxes 
63,489.52 
Preferred deposits. . $7.184.561.70 
Deposits not preferred 116.490.685.438 
Due trust companies, 
banks and bankers 13,604,525.96 
Total deposits 
Other liabilities, viz. : 
Accrued interest 
entered .. $899,985.96 
Accrued interest 
not entered : 288.066.67 


137,279,773.09 


1,188, 052.6 


Total : ; $145,583,193.11 


State of New York, County of New York, ss.: 
EDWIN 8. MARSTON President, and AUGUS- 
TUS V. HEELY, Secretary, of The Farmers’ Loan 
and Trust Company, located and doing business 
at No, 16 to 22 William Street and 475 Fifth Ave., 
in the City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is trne and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company has 
been ‘transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended), and not elsewhere, and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in compli- 
ance with an official notice received from him 
designating the 29th day of September, 1911, as 
the day of which such report shall be made. 
EDWIN 8. MARSTON, President. 
AUGUSTUS V. HEELY, Secretary. 
Severally subscribed and sworn to by both de- 
ponents the 6th day of October, 1911, before me. 
HARRY A. JACOT, 
Notary Public, Richmond County. 
Certificate filed in New York County. 
[Seal of Notary.] 
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REPORT OF THE CONDITION OF THE | 


FIDELITY TRUST COMPANY, | 
NEW YORK 


at the close of business on the 29th day of Sep- | 
tember, 1911: 
RESOURCES. 
$617,850.00 | 
Stock and bond investments, viz: 
Public securities, market value... 504,768.75 
Other securities, market value ... 1,336,359.61 | 
4,652,320.31 
Due from trust companies, banks, 
and bankers 1,838,947.85 
607,200.22 
Legal tender notes and notes of 
National banks a 226,105.00 
Cash items, exchanges for next day’s 
clearings 209 858.79 
Other assets, viz. : 
Furniture and fixtures, 
$6,666.65; vault, $24- 
726.80 
Acerued interest entered 33,030.22 
Accrued interest not en- 


tered 14,350.00 78.733.67 


Total $10,072,184.20 


Capital stock 
Surplus, including all undivided 
peotte......; 1,274,843 93 
Reserved for taxes 5,548.93 
Preferred deposits 
Deposits not preferred . . 6,015,614.66 
Due trust companies, 
banks and bankers..... 1,341.691.19 
Total deposits 7 657,734.26 | 
Other liabilities, viz. : | 
Officers’ checks....... $96,972.46 
Accrued interest en- 
tered 
Accrued interest not 


tered | 
enterec Aon _ 134,057.08 


Total $10,072,184.20 | 





State of New York, County of New York, ss.: 


SAMUELS. CONOVER, President and ANDREW 
H. MARS, Secretary of Fidelity Trust Company, 
located and doing business at No. 1 Hudson street, 
in the City of New York, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust com- 

- has been transacted at the location required 
a the Banking Law, (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks and is made in com- 
pliance with an official notice received from him, | 
designating the 29th day of September, 1911, as | 
the day of which such report shall be made. 


SAMUEL 8. CONOVER, President. 

ANDREW H. MARS, Secretary. 

Severally subscribed and sworn to by both | 
deponents the 3d day of October, 1911, before me. 


A. W. MELLEN 
Notary Public, N. Y. Co. 





[Seal of Notary.] 


REPORT OF THE CONDITION OF THE 


FLATBUSH TRUST COMPANY 


at the close of business on the 29th day of 
September, 1911: 


RESOURCES. 


Bonds and mortgages............. . $345,150.00 
Stock and bond investments, viz. : 
Publie securities, market value.... 52,007.50 
867,835.18 
2,412,927.18 
196.61 
Real estate 80,211.50 
Due from trust companies, banks 
and bankers 548,638.60 
413,953.94 
Legal tender notes and notes of 
National banks 256,510.00 
Other assets, viz. : 
Furniture and fixtures $7,500.00 
Acerued interest not 
entered... .... ion 21,523.40 29.023.40 


Total $5,006,453.91 


Capital stock 
Surplus, 
profits 292,071.16 
Dividends accrued 
Reserved for taxes 1,470.12 
7,470.12 
Preferred deposits $376,957,12 
Deposits not preferred... 3,990,024.37 
Due trust companies, 
banks and bankers..... 11,569.64 
Total deposits 4,378,551.13 
Other liabilities, viz. : 
Accrued interest 
$9,663.20 


18.697.80 28,361.0 


$5,006,453.91 


State of New York, County of Kiprgs, ss. : 


HARRISON 8S. COLBURN, Vice-President, and 
FRANKLIN SCHENCK, Secretary of. Flatbush 
Trust Company, located and doing business at 
No. 839 Flatbush avenue, in the Borough of 
Brooklyn, in said county, being duly sworn, each 
for himself, says the foregoing report is true and 
correct in all respects to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the above 
report is in the form preseribed by the Superin- 
tendent of Banks, and is made in compliance with 
an official notice received from him, designating 
the 29th day of September, 1911, as the day of 
which such report shall be made. 


HARRISON 8. COLBURN, Vice-Prest. 
FRANKLIN SCHENCK, See’y. 


Severally subscribed and sworn to by both 
deponents, the 4th day of October, 1911,before me. 
FRED A. LIPPOLD, 
Notary Public (No. 3) Kings County, N. Y. 
[Seal of Notary.] 
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298 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


FRANKLIN TRUST COMPANY 


at the close of business on the 29th day of 
September, 1911: 


RESOURCES. 
Bonds and mortgages = 
Stock and bond investments, viz.: 
Public securities, market value 1,003.107.60 
Other securities, market value 1,204,567.00 
MICS 56 56's a Soa <> hocs a 8,807, 905.64 
Overdrafts 4,436.95 
Real estate .. OS Aa ee 548,C00.00 
Due from trust companies, banks 
and bankers.......... 
Specie 
Lega! tender 
National banks 
Cash items. 
Other assets, viz. : 
Accrued interest not entered 


$760,700.00 


1,591,602.80 
1,258,976.05 


373,000.00 
264,036.67 


57,417.66 
$15,873,750.37 


Capital stock $1,000,000.00 
Surplus, including all undivided 
1,357 297.89 


Reserved for taxes......... 12,100.00 


Preferred deposits. $853,997.54 
Deposits not  pre- 
ferred 

Due trust compan- 
ies, banks and 
bankers 


10,261 ,609.66 


1,191,870.20 13 307,477.40 
Other liabilities viz. : 
Officers’ checks . 
Aecrued interest 
not entered.... 
Rebate for un- 

earned interest 


$85,616.70 
81,258.38 
30,000.00 


me 196,875.08 | 


Total $15,873,750.37 


State of New York, County of Kings, ss. : 


ARTHUR KING WOOD, President, and GEO. 


SWITZER, Assistant Secretary of Franklin Trust 
Company, located and doing business at Nos. 164 
Montague street, 569 Fulton street and 908 
Broadway, in the Borough of Brooklyn, City of 
New York, in said county, being duly sworn, each 


for himself, says the foregoing report is true and | 
correct in all respects, to the best of his knowl- 


edge and belief, and they further say that the 
usual business of said trust company has been 


transacted at the location required by the Bank- 
ing Law (Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the above | 


report is in the form prescribed by the Superin- 
tendent of Banks, and is madein compliance with 


an official notice received from him designating | 


the 29th day of September, 1911, as the day of 
which such report shall be made. 


ARTHUR KING WOOD, President. 
GEORGE SWITZER, Assistant Secretary. 


Severally subscribed and sworn to by both de- | 


ponents the 5th day of October, 1911, before me. 
[Seal of Notary.] JOSEPH E. GRIFFIN; 
Notary Public, Kings County. 
Certificate filed in New York County. 





REPORT OF THE CONDITION OF THE 


FULTON TRUST COMPANY OF 
NEW YORK 


at the close of business on ‘the 29th day of Sep- 
tember, 1911. 


RESOURCES. 


Bonds and mortgages ....... 
Stock and bond investments, viz. : 
Public securities, market value 
Other securities, market value . 
Loans 


$479,500.00 


373,311.11 
1,647,216.88 
5,520,805.16 

4,314.96 


517,367.98 
Specie 859,633.39 
Legal tender notes and notes of 
Nationa. banks..... 
Other assets, viz. : 
Uneollected items ....... $687.50 
Accrued interest entered 3,689.34 
Estimated accrued inter- 
est not entered 


253,800.00 


31,075.03 FS 
35,451.87 


Total $9,691,401.35 


LIABILITIES. 
Capital stock .. eee $500,000.00 
Surplus, including all undivided pro- 
791,499.41 


Reserved for taxes... 3,300.00 


Preferred deposits $190,955.85 
Deposits not preferred 8,043,452.57 
Due trust companies, 
banks and bankers... 112,778.63 
Total deposits ........... iy 
Other liabilities, viz. : 
Accrued interest not entered. 
Total 


8,347,187.05 
__ 49,414.89 
$9,691,401.35 


State of New York, County of New York, ss : 

HENRY C. SWORDS, President, and HENRY 
W. REIGHLEY, 2nd Vice-President, of Fulton 
Trust Company of New York, located and doing 
business at No. 30 Nassau Street, in the City of 
New York, in said county, being duly sworn, each 
for himself, says the foregoing report is true and 
correct in all respects, t+» the best of his knowledge 
aud belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law ( Chap. 2 of the Consolidated Laws as amend- 
ed),,and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 29th day 
of September, 1911, as the day of whicl. such 
report shall be made. 


HENRY C. SWORDS, President. 
HENRY W. REIGHLEY, 2d Vice-Pres. 
Severally subscribed and sworn to by both de- 
ponents, the 5th day of October, 1911, before me. 
E, H. CALLANAN, Jr. 
Notary Public, Kings County. 


Certificate filed in New York County. 
[Seal of Notary.] 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


GUARANTY TRUST COMPANY 
OF NEW YORK 


at the close of business on the 29th day of Sept- 


tember, 1911: 
RESOURCES. 
Bonds and mortgages ............... 
Stock and bond iuvestments, viz. : 
Public securities, market value.... 
Other securities, market value .... 
Loans and bills purchased 
Overdrafts 
Real estate 
Due from trust companies, 


$475,000.00 
11,258,431.96 


12,746.37 


banks 


EIS, .  wixic dn ades vance tens 15,168,179.28 | 


spa kd Kio wd.s 004% Cuaes a6 2108 17,577 ,137.24 

Legal tender notes and notes of Na- 
tional banks 

I a cs, cp acisctekendecedee ea 

Se bn Gio ic obs es 0dcendiacuawhs 


Total 


1,376,040.00 
4,759,499.29 
_81,361,658.91 


$214, 555,315.76 


Capital stock 

Surplus, including all 
profits 

Unpaid dividends........ 
Reserved for taxes and 
i yar 


$5,000,000.00 
undivided 


91,048.84 


Preferred deposits . . $19, 930,435.09 
Deposits not preferred 123,229,178.82 
Due trust companies, 

banks and bankers... 18,432,848.50 


OD i.e ov bck bi cisieae ter 161,592,461.91 
SOPUIE DUE «5. con0ss iocstsancedes 25,173,614.67 


$214,555,315.76 


Amount of investments held as executor, ad- 
ministrator, guardian, receiver, trustee, com- 
mittee, or as depositary of moneys deposited 
on order of the court, for which the trust com- 
pany is liable because the same are not legal for 
savings banks, nor permitted in and by the re- 
spective instruments or words creating or de- 
fining the trusts, $256,616.25. 


State of New York, County of New York, ss.: 

ALEXANDER J. HEMPHILL, President, and 
W. C. EDWARDS, Treasurer, of the Guaranty 
Trust Company of New York, located and doing 
business at No. 28 Nassau street, in the City of 
New York, in said county, being duly sworn, each 
for himself, says the foregoing report is true and 
correct in all respects to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended), 
and not elsewhere, and that the above report is 
in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 29th day 
of September. 1911, as the day of which such 
report shall be made. 

ALEXANDER J. HEMPHILL, President. 
W. C. EDWARDS, Treasurer. 


Severally subscribed and sworn to by both depo- 
nents, the 7th day of October, 1911, before me. 


( Seal of Notary ) WALTER E. SIMPSON. 
Notary Public, New York Co., No. 288. 
New York Register’s Office, No. 2309. 


91,504.84 


48,302,110.98 | 
82,034,453.16 | 


2,230,058.57 | 


22,697,734.34 | 
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REPORT OF THE CONDITION OF THE 


GUARDIAN TRUST COMPANY 
OF NEW YORK 


at the close of business on the twenty-ninth day 
of September, 1911: 


RESOURCES. 

Bonds and mortgages... cae 
Stock and bond investments, viz. : 
Public securities, market value 
Other sei aie market value 
Loans.. pieninan we kin Bike ete s6:< 


$552,700.00 


253,447.92 
219,105.50 
1,692,489.80 
2.26 
22,000.00 
Due from trust companies, 
banks and bankers............. 
Specie .. ‘ 
Legal tender notes and ‘notes of 
National banks 
Cash items 
Other assets 


1,145,964.02 
114,444.70 


152,000.00 
358.33 
64,813.64 
Total $4,217,326.17 
Capital stock 
Surplus, including all undivided 
profits 517,896.81- 
Reserved for taxes 1,700.00 
Preferred deposits $214,142.17 
Deposits not preferred. .2,627,034.41 
Due_ trust “ 
banks and bankers ... 


Total deposits 
Other liabilities 


$500,000.00 


__ 336,266.91 


3,177,448.49 
20,285.87 


$4,217,326. 17 


REPORT OF THE CONDITION OF THE 


CITIZENS TRUST COMPANY 
OF BROOKLYN 


at the close of business or the 29th day of Sep- 
tember, 1911: 
RESOURCES. 


Bonds and mortgages......... 

Stock and bond investments, viz. 
Public securities, market Teal 
Other securities, market value .... 

SE SO cea cs cc oa ane ehae tae cee 

Overdrafts 

Real estate 

Due from trust companies, banks 
and bankers 

Specie 

Legal tender notes and notes of Na- 
tional banks 

Cash items 

Other assets 


$420,474.91 


333,427.50 
61,492.75 
1,058,600.72 
3.61 


138,671.41 


266.993.62 
142,654.06 


60,770.00 
3,492.98 
27,350.00 


Capital stock 


$500,000.00 
Surplus, including all 


undivided 
180,878.36 


P 
Unpaid dividends ...... 


Reserved for taxes...... 4,486.75 


$194,952.03 
_1,626,079.31 


4,661.98 
Preferred deposits 
Deposits not preferred. . 
Total deposits 
Other liabilities 
Total 


1,821,031.31 
7,360.11 


$2,513,931.56 
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300 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


HAMILTON TRUST COMPANY 


at the close of business on the 29th day of Sep- 
tember, 1911: 


RESOURCES. 


Bonds and mortgages. 

Stock and bond investments, viz.: 
Pubiie securities, market value... 872,187.50 
Other securities, market value...  1.566,062.91 

Loans . 8,795,634,56 

INN 6 s.5.n'c0 om deones.ace ~ ENS 44.81 

Real estate .... = 14,079.25 

Due from trust companies, banks 
and bankers *t 1,481,857.05 

Specie 648,203.35 

Legal tender notes and notes of Na- 
tional banks rr 101,260.00 

Oash items.... 2,610.89 

Other assets, viz. : 

Accrued interest not entered. . 


$520,400.00 


74,960.40 
Total $8,577,300.72 


Capital stock 
Surplus, including 
profits. . 1,087 ,860.54 
Unpaid dividends... ... $15.00 
Reserved for taxes...... 3,500.00 
— —— 3,515.00 
Preferred deposits $1,093,080.06 
Deposits not preferred.. 5,707,168.51 
Due trust companies, 
banks and bankers... 127.983.36 
Total deposits ...... 6 928,281.93 
Other liabilities, viz. : 
Officers’ checks 
Acerued interest not 
entered 48,219.24 


$500,000.00 


$9.474.01 


57,698.25 


Total $8,577,300.72 | 


State of New York, County of Kings, ss. : 
WILLIARD E. EDMISTER, President, and 
GEORGE HADDEN, Secretary, of Hamilton Trust 
Company, located and doing business at No. 191 
Montague Street, in the Borough of Brooklyn, 
N. Y. City, in said county, being duly sworn, each 


for himself, says the foregoing report is true and | 
eorrect in all respects to the pest of hisknowledge | 


and belief, and they further say that the usual 


business of said trust company has been trans- 


acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed), and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 
official notice received from him designating the 
29th day of September, 1911, as the day of which 
such report shall be made. 


WILLIARD E. EDMISTER, President. 
GEORGE HADDEN, Secretary. 


Severally subscribed and sworn to by both de- 
ponents, the 2nd day of October, 1911, before me. 
JOS. C. HECKER, JR., 
Notary Public, Kings County. 
{Seal of Notary.} 





| 


REPORT OF THE CONDITION OF THE 


HUDSON TRUST COMPANY 


at the close of business on the 29th day of Sep- 
tember, 1911: 
RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz. : 
Public securities, market value .. 
Other securities, market value.... 217,149.62 
MD Sioc <6 ..  2,534,789.60 
Greraretts ........... Sera 158.73 
Real estate ‘ 15,129.32 
Due from trust companies, banks 
and bankers............ 


$163,349.42 
842,008.62 


559,684.14 
33,736.65 
Legal tender notes and notes of 
National banks 
Cash items .... 
Other assets, viz. : 
Furniture and fixtures . $10,000.00 
Accrued interest entered 10,896.30 
Accrued interest not en- 
tered .. aati . ee 6,500.00 


297,768.00 
94,673.12 


27,396.30 
Total $4,785,813.52 


Capital stock ; 

Surplus, including all undivided 
profits. . ; 712,028.06 

Unpaid dividends $303.0 

Reserved for taxes 1,763.23 


$500,000.00 


2,066.23 
Preferred deposits ..... $443,630.66 
Deposits not preferred. . 2,782,145.95 
Due trust companies, 


banks and bankers .. 158,918.08 


3,384,694.69 
Other liabilities, viz. : 
Certified checks . .... $1,150.53 
Officers’ checks 2,342.01 
Tellers’ cheeks .......... 73,203 66 
Accounts payable ....... 91,974.42 
Acce; ted checks 14,353.92 
Accrued interest not en- 
teved 187,024.54 
Total $4,785,813.52 


State of New York, County of New York, ss.: 


L. H. HOLLOWAY, Vice-President and HENRY 
G. LEWIS, Treasurer, of Hudson Trust Co., located 
and doing business at Broadway and 39th street, 
in the City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects to the best of his 
knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Bank- 
ing Law (Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the above 
report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance with 
an official notice received from him, designating 
the 29th day of September, 1911, as the day of which 
such report shall be made. 


L. H. HOLLOWAY, Vice-President. 
HENRY G. LEWIS, Treasurer. 


Severally subscribed and sworn to by both de- 
ponents the 9th day of October, 1911, before me. 


W. J. HOLLOWAY, Notary Public. 
[Seal of Notary.] New York County 














REPORT OF THE CONDITION OF THE 


HOME TRUST COMPANY OF 
NEW YORK 


at the close of business on the 29th day of | 


September, 1911: 


RESOURCES, 


Bonds and mortgages,.............. $552,004.62 
Stock and bond investments, viz. : 
Publie securities, market value... . 72,605.00 
Other securities, market value.... 600,120.00 
CS 5 oicuavabincGsnceae cu ete 1,530501.24 
cc cn teeheena. a ochtawen 68.22 
PR AN Pere Oe 35,022.48 


Due from trust companies, banks 


and bankers.... 282,258.72 


NN ic a ade bay o nada vin a osai 139,115.17 
Legal tender notes and notes of 
pO ee eee 66,300.00 
Other assets, viz. : 
Furniture and fixtures $12,994.35 
Accrued interest not ‘ 
ey 27,550.00 40,544.35 
Cy Beery ere rere ferro ee re $3,568,539.80 
LIABILITIES. 
| ee eee Pere $750,000.00 
Surplus, including all undivided 
Rs nich dimwich sates cannes ds 339,478.50 
CO 8 ere er eee 2,141.88 


Preferred deposits...... $483,496.28 
Deposits not preferred.. 1,915,950.72 
Due trust companies, 

banks and bankers.... 66,627.63 


Total deposits................. ce 
Other liabilities, viz. : 


Officers’ checks....... $1,714.79 
Accrued interest not 
Gas os ya os 080 9,130.00 


10,844.79 


State of New York, County of Kings, ss. : 
WILLIAM M. CALDER, Vice-President, and 
WM. K. SWARTZ, Secretary, of The Home Trust 
Co. of New York, located and doing business at 
No. 198 Montague street, in the Borough of 


TRUST COMPANIES 


2,466,074.63 | 


Brooklyn, in said county, being duly sworn, each | 


for himself, says the foregoing report is true and 
correct in all respects to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended), 


and not elsewhere; and that the above report is | 


in the form preseribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 29th 


day of September, 1911, as the day of which such | 


report shall be made. 
WM. M. CALDER, Vice-President. 
WM. K. SWARTZ, Seeretary. 


deponents, the 4th day of October, 1911, before me. 
WM. H. GARBADE, 


Notary Public, Kings County. 
[Seal of Notary.] 





Severally subscribed and sworn to by both | 


| 
| 
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REPORT OF THE CONDITION OF THE 


KINGS COUNTY TRUST COMPANY 


at the close of business on the 29th day of 


September, 1911: 


RESOURCES, 

Bonds and mortgages............. . $918,950.00 
Stock and bond investments viz. : 

Public securities, market value.... 530,304.38 

Other securities, market value ... 1,808,826.19 
Loans ...... aap Nass Sab Shwe wee cree 15,102,449,90 
RT Pa ine Pt Be ature 269,94 
ME s-.4 sry - 5's 000 mae ba'ee ceeds 210,000.00 


Due from trust companies, banks 

and bankers.. 
DRED Gl thn nin Wek ik os 394k Seeds 
Legal tender notes and notes of Na- 


1,671,549.09 
1,614,668.44 


IE 5). bn sae anthals oad he 243,865.00 
I oie hain ass aie! emcees ss 33,303.69 
Other assets, viz. : 

Accured interest not entered ...... 117,641.55 

ERR ara ea eetipaanies os ee $22,251,828.18 
LIABILITIES, 
CRN ONO dos 45's enetansiterssss $500,000.00 
Surplus, ineluding all undivided 

BPP Coe eee Te ee eee e 2,168,549.08 

Reserved for taxes .. ............... 10,000.00 


Preferred deposits...... $2,789,674.66 
Deposits not preferred . .16,401,062.15 
Due trust companies, 
banks and bankers .. 
Total deposits 
Other liabilities viz. : 


257,125.16 


19,447 ,861.97 


Officers’ checks....... $1,100.58 
Accrued interest en- 

ETE a Wis 4 «© co's 60 19,139.81 
Accrued interest not 

ONT Dobe cbecade 105,176.74 


125,417.13 


$22,251,828.18 


State of New York, County of Kings, ss.: 

JULIAN D. FAIRCHILD, President, and 
THOMAS BLAKE, Secretary of Kings County 
Trust Company, located and doing business at 
Nos. 342-46 Fulton street, in the Borough of Brook- 
lyn, City of New York, in said county, being duly 
sworn, each for himself, says the foregoing re- 
port is true and correct in all respects, to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks, and is made in compli- 
ance with an official notice received from him, 
designating the 29th day of September, 1911, as 
the day of which such report shall be made. 


JULIAN D. FAIRCHILD, President. 
THOMAS BLAKE, Secretary. 


Severally subseribed and sworn to by both de- 
ponents, the 3rd day of October, 1911, before me. 


ALBERT E. ECKERSON ; 


Notary Public, Kings County. 
[Seal of Notary.] 
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REPORT OF THE CONDITION OF THE 


| 


TRUST COMPANIES 


#& REPORT OF THESCONDITION OF THE 


KNICKERBOCKER TRUST COMPANY LAWYERS TITLE INSURANCE AND 


at the close of business on the 29th 
September, 1911: 
RESOURCES. 


Bonds and mortgages........ 

Stock and bond investments, viz. : 
Publie securities, market value.... 
Other securities, ‘market value.... 

oO eee 

Overdrafts.... 

Real estate.. 

Due from trust companies, 
and bankers 

Specie...... 

Legal tender notes and notes 
National banks............ 

Other assets, viz. : 

Accrued interest 


$3,244 360.57 


15,607 366.26 
banks 


of 


$57,219.66 


Accrued interest not 
ona 940 ox 
303,746.25 365 965.91 


$46,467,358.26 


$3,181,000.00 
57,000.00 


Capital stock 
Unconverted surplus “B” certificates 
Surplus, including all undivided 
profits 
Unpaid dividends........ $120.00 
67,577.93 


5,846,037.43 


Reserved for taxes...... 
67,697.93 
Preferred deposits...... $4,588,858.56 
Deposits not preferred...29,457,217,80 
Due trust companies, 
banks and bankers.. . _ 8, 047, 454. 70 
== Total deposits 
Other liabilities, viz : 
Accrued interest 
tered 
Accrued 
entered 


$20,491.96 
201, 


interest 
599. 88 


State of New York, County of New York, ss.: 


CHARLES H. KEEP, President and HARRIS 
A. DUNN, Treasurer of Knickerbocker Trust Co.. 
located and doing business at No. 358 Fifth Avenue, 
and elsewhere in the City of New York, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 


said trust company has been transacted at the | 


location required by the Banking Law (Chap. 2 of 
the Consolidated Laws as amended), and not else- 
where; and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice re- 
ceived from him, designating the 29th day of Sep- 
tember, 1911, as the day of which such report 
shall be made. 
CHARLES H. KEEP, President. 


HARRIS A. DUNN, Treasurer. 


Severally subscribed and sworn to by both 
deponents, the 6th day of October, 1911, before me. 


[Seal of Notary.] HOWARD E. RIDER, 
Notary Public, Orange Co. 
Certificate filed in New York County. 


1,243,721.25 | 
10,737 ,458.09 | 


7,602.79 | 
4,285.657.05 


7,141,819.97 | 
3,237,069.37 | 


601,337.00 | 


e+ 87,093,531.06 | 


day of | 


222,091.84 


$46,467,358.26 





TRUST COMPANY 


at the close of business on the 29th day of Sep- 
tember, 1911: 
RESOURCES 
Bonds and mortgages............... $6,204,039.05 
Stock and bond investments, viz, : 
Publie securities, market value... 
Other securities, market value... 
SRE Se eee. Se ey ae RS 
Overdrafts........ 
Real estate 
Due from trust 
, aaa bankers 


1,149,717.40 
4,984,415.00 
7,412,728.54 

370.49 
..... 93,478,763.89 
companies, banks 
1,831,230.51 


Te a tender notes and notes of Na- 
tional banks .... wy 

Cash items 

Se OD sn o2a32 cendeees cannes 


Total 


878,245.00 
403,229.99 
434,937.70 


Capital Stock 
Surplus, including 
profits ...... = 
Unpaid dividends (pay- 
able October 1, 1911). $120,000.00 
Reserved for taxes 78,959.17 


Preferred deposits ..... $1,792.229.90 
Deposits not preferred. .14,779,978.59 
Due trust companies, 

banks and bankers..... 795,187.43 


ONO eck eu ricacs. deekinws 6 17, 367,395.92 
Other liabilities.......... 612,848.17 


Total $28,355,559.74 
Amount of investments held as executor, 
administrator, guardian, receiver, 
trustee, committee, or as depositary 
of moneys deposited on order of the 
court, for which the trust company is 
liable because the same are not legal 
for savings banks, nor permitted in 
and by the respective instruments or 
words creating or defining the trusts. 


$4,000,000.00 
all undivided 


6,176,356.48 


198,959.17 


$1,950.00 


State of New York, County of New York, ss.: 

EDWIN W. COGGESHALL, President and 
ARCHIBALD FORBES, Treasurer, of Lawyers 
Title Insurance and Trust Company, located and 
doing business at No. 160 Broadway, in the City 
of New York, in said county, being duly sworn, 
each for himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say that the 
usual business of said trust company has been 
transacted at the location required by the Bank- 
ing Law (Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the above 
report isin the form preseribed by the Superin- 
tendent of Banks, and is made in compliance with 
an Official notice received from him, designating 
the 29th day of September, 1911, as the day of 
which such report shall be made. 


EDWIN W. COGGESHALL, President. 
ARCHIBALD FORBES, Treasurer. 


Severally subscribed and sworn to by both 
deponents, the 3d day of October, 1911, before me. 


[Seal of Notary. ] MARSHALL E, MUNROE, 
Notary Public, Kings County. 
Certificate filed in New York County. 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


LINCOLN TRUST COMPANY 


at the close of business on the 29th day of Sep- 
tember, 1911: 


RESOURCES. 
Bonds and mortgages. 
Stock and bond investments, viz. : 
Publi¢c securities, market value.... 
Other securities, market value.... 


$1,259,253 92 


351,900.00 
2,112,360.85 | 
5,249,925.87 

1,998.28 | 


SSE ss a-0-s Gu bio 4.789 bac-eateehe 
Due from trust companies, banks and 
ols 6x00 000i 26 sadsaeceaaee 
i 1,017,118.49 
Legal tender notes and notes of Na- 
SE I ass 0s has cs eeoapeae 
Cash items 
Other assets, viz. : 
Rents receivable 
Advanced to trusts.... 
Accrued interest not 
entered 5,700.03 


$1,541.67 
386,37 


77,628.07 
Total 


Capital stock. 
Surplus, including all undivided prof- 

its 551,022.31 
Reserved for taxes on 

building and expense 
Reserved for taxes 


$1,000,000,00 


$7,525.00 
1,100.00 


ae 8,625.00 | 


Preferred deposits ...... $581, 315.22 
Deposits not preferred. . 9,315,058.03 
Due_ trust companies, 


banks and bankers.. 365,110.14 


10,261,483.39 
Other liabilities, viz. : 
Officers’ checks ....... 
Aceured interest not 
entered. 


$101,684.16 
_88 ,164.33 


189,848.49 


Total 


State of New York, County of New York, ss.: 
ALEX. S. WEBB, President, and HORACE F. 
POOR., Treasurer, of Lincoln Trust Company, 
located and doing business at Nos. 413, 1128 and 
2077 Broadway, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 


in all respects, to the best of his knowledge and | 
belief, and they further say that the usual busi- | 


ness of said trust company has been transacted 


at the location required by the Banking Law | 


(Chap. 2 of the Consolidated Laws as amended ) 
and not elsewhere ; and that the above report is 


in the form prescribed by the Superintendent | 
of banks, and is made in compliance with an offi- | 
cial notice received from him, designating the 29th | 
day of September, 1911, as the day of which such | 


report shall be made. 


ALEX. 8S. WEBB, President. 
HORACE F. POOR, Treasurer. 


Severally subscribed and sworn to by both de- | 


pondents, the 9th day of October, 1911, before me. 
[Seal of Notary. ] HARRY J. TURTON, 
Notary Public, New York County, No. 38, 


Register Certificate No. 2,012. Term expires 
March 30, 1912. 


1,270,358.97 | 


208,000.00 | 
462,434.74 | 


$12,010,979.19 | 


$12,010,979.19 | 
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REPORT OF THE CONDITION OF THE 


LONG ISLAND LOAN AND TRUST 
COMPANY 


at the close of bu-iness to the 29th day of 


September, 1911. 
RESOURCES, 
Bonds and mortgages.......... 
Stock and bond investments, viz. 
Public securities, market teins. 
Other securities, market value... 
aE an SR I ash 7 PS aR A 
Overdraf s........ 
Due from trust companies, banks and 
bankers 
Specie.. 
Legal tender notes and notes of Na- 
tional banks 
Cash items 
Other assets, viz. : 
Accrued interest en- 
tered. 
Accrued 
entered 


$806,500.00 


911,500.00 
3,230,554.50 
5,736,339.01 

137.28 


781,245.78 
580,137.80 


316,653.00 
424.06 


$64,191.11 
interest not 
39.6 
39,642.59 193 333.70 


$12,267,325.08 


Capital stock 

Surplus including all undivided pro- 
og EO ETRE PE ne re 

Unpaid dividends $480.00 

Reserved for taxes .......... 7,500.00 


$1,000,000.00 
2,075,593.40 


7,980.00 
Prefered deposits....... $1.180,471.17 
Deposits not preferred.. 7,869,466.44 
Due trust companies, 
banks and bankers.... 16,260.36 
Total deposits.......... 
Other liabilities, viz. : 
Officers’ checks.......... 
Accrued interest en- 


9,066,197.97 
$41,162.22 


57,421.64 
Accrued interest not 


entered . 18,962.85 


117,553.71 


Total $12,267,325.08 


State of New York, County of Kings, ss. : 

C. L. ROSSITER, Vice-President, and FRED- 
ERICK T. ALDRIDGE, Secretary of the Long 
Island Loan and Trust Company, located and 
doing business at No, 44 Court Street, in the 
Borough of Brooklyn, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended), and not elsewhere; and that the 
above report is in the form prescribed by the Su- 
perintendent of Banks, and is made in compliance 
with an official notice received from him, desig- 
nating the 29th day of September, 1911, as the 
day of which such report shall be made. 


C. L. ROSSITER, Vice-President. 
FRED’K T. ALDRIDGE, Secretary. 


Severally subscribed and sworn to by both de- 
ponents, the 3rd day of October, 1911, before me. 


OSCAR F. YOUNGMAN, 
Notary Public, No. 12, Kings County, N. Y. 
[ Seal of Notary. ] 









304 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


MANHATTAN TRUST COMPANY 


at the close of business on the 29th day of 
September, 1911: 
RESOURCES. 
Stock and bond investments, viz. : 
Publie securities, market value... $3,232,743.46 


Other securities, market value.... 6,776,412.88 
Gor sas aahas ona gh O ars 0ig 004 6.0 6,736,083.15 
Ns 6 ican dts chk ensaresee 1,389.99 
Due from trust companies, banks 

ee os 5 ot cee act ee 1,913,307.24 
Specie..... RE OD ene 1,675,000.00 
Legal tender notes and notes of 

pS ee 25,000.00 
RE a ar a 1,790,044.38 


Other assets, viz. : 
Collections and  ad- 


PS oi fiackones-5 paces $17,224.59 
Accrued interest not 
Fee Se 39,028.21 56,252.80 
ere eae $22,206,233.90 
LIABILITIES. 
Capital stock..... ...... Winer ee og Sd $1,000,000.00 
Surplus, including all undivided 
MGA e a gdaGa ests s0<¥ees es waece 2,155,804.92 
Reserved for taxes.............-...- 7.500.00 


Preferred deposits...... $615,537.73 
Deposits not preferred . .14,500.270.15 
Due trust companies, 
banks and bankers.... 3,228,406.32 
i. 6 2.05 o hc'd 90 bee 18,344.214.20 
Other liabilities, viz. : 


Officers’ checks....... $587,204.98 


Expenses accrued .... 8,000.00 
Aeerued interest en- 
Cs tock tebe enesn< 46,072.70 
Accrued interest not 
Rc). sic cks 6 6.< 0 54.475.47 
Rebate ( interest re- 
ceived in advance).. 2,961.63 698,714.78 
a, ak 6 ob eeeae $22,206,233.90 


State of New York, County of New York, ss.: 

W. N. DUANE, Vice-President. and C. H. 
SMITH, Secretary, of Manhattan Trust Company, 
loeated and doing business at No. 113 Broadway, 
in the City of New York,in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 





best of his knowledge and belief, and they further | 


say that the usual business of said trust company 
has been transacted at the location require by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks, and is made in compli- 
ance with an official notice received from him, des- 
ignating the 29th day of September, 1911, as the 
day of which such report shall be made. 


W. N. DUANE, Vice-President. 
C. H. SMITH, Secretary. 


Severally subscribed and sworn to by both | 


deponents, the 3rd day of October, 1911, before me, 
RUSSELL J. H. HUTTON, 


Notary Public, 
New York County. 


[Seal of Notary.] 


| 


REPORT OF THE CONDITION OF 


THE METROPOLITAN TRUST 
COMPANY OF THE CITY 
OF NEW YORK 


at the close of business on the 29th day of Sep- 
tember, 1911: 


RESOURCES. 
Bonds and mortgages............... $982,100.00 
Stock and bond investments, viz, : 
Public securities, market value.. 2,207,820.00 


Other securities, market value.... 2,798,746.29 
es Bcc cc eas Se ebene nwaeae 17,065,753.29 
184.44 
EP eT ee ere 66,645.70 
Due from trust companies banks 


NE EEO O ot Oe 4,273,207.21 
RR rye one nee .. 2,495,001.38 
Legal tender notes and notes of Na- 

Sy WINE orcs i Oo be nach dhaas 13,000.00 
a Se ee oe 371,748.39 
Other assets, viz. : 

Special assets account......... ... 1,771,545.11 

Acerued interest not entered...... 341,369.51 

Pn. sekee > eee eabs Gas 4 e $32,387,121.32 


| I oe ere * . $2,000,000.00 
Surplus, including all undivided pro- 

EES POE, a AE RE are 
UMAR GIVING. 65 6. cin cscccssccce 
Reserved for tames...............00. 
Preferred deposits... ..$3,580,090.36 
Deposits not preferred . .18,033,090.67 
Due trust companies, 

banks and bankers..., 2,439,089.37 


Total deposits............ 
Other liabilities, viz. : 


6,096,767, 44 
2,808.00 
12,000.00 





24,052,270.40 


Officers’ checks............. ren 40,404.14 
Accounts payable, reserved for 
WOE fot Rakeebeantestee seas gnes 4,616.67 
Accrued interest not entered...... 178,254.67 
GOS 56s pice kadowince, c23 $32,387,121.32 


State of New York, County of New York, ss.: 

BRAYTON IVES, President, and BERTRAM 
CRUGER, Treasurer, of The Metropolitan Trust 
Company of the City of New York, located and 
doing business at No. 49 Wall Street, in the City 
of New York, in said county, being duly sworn, 
each for himself, says the foregoing report Is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say that 
the uspal business of said trust company has 
been transacted at the location required by the 
Banking Law, (Chap. 2 of the Consolidated Laws 
as amended) ind not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in eom- 
pliance with an official notice received from him, 
designatirg the 29th day of September, 1911, as 
the day of which said report shall be made. 


BRAYTON IVES, President. 
BERTRAM CRUGER, Treasurer, 


Severally subseribed and sworn to by both de- 
ponents the 4th day of October, 1911, before me. 
A. E. VOGLER, 
Notary Public, Kings County, N. Y. 
Certificate filed in New York County. 
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TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


MUTUAL ALLIANCE TRUST 
COMPANY 


at the close of business on the 29th day of Sep- 
tember, 1911: 
RESOURCES. 
Bonds and mortgages...... ... 
Stock and bond investments, viz. : 
Public securities, market value... 
Other securities, market value ... 


$24.000.00 


725,000.00 
25,500.00 
6,440,534.04 
1,177.39 
175,000.00 


1,352,468.45 
797,716.98 


Due from trust companies, banks 
and bankers 

Specie 

Legal tender notes and notes of Na- 
tional banks 

Cash items 

Accrued interest not entered...... 


218,030.00 
11,028.74 
es 17,319.96 


Capital stock 

Surplus, including all undivided pro- 
BPD vascony 4 cbc aie sd ol pine eae 

$10,549.50 
5,050.16 


396,150.87 
Unpaid dividends 
Reserved for taxes 


15,599.66 | 


Preferred deposits 
Deposits not preferred.. 7,685,395.61 
Due trust companies, 

banks and bankers... 945,901.85 


Total deposits.......... 
Accrued interest entered 
Accrued interest not entered 

Total 


State of New York, County of New York, ss.: 
JAMES H. PARKER, President, and F. J. 
LEARY, Secretary, of The Mutual 
Trust Company of New York, located and doing 
business at No. 66 Beaver St., 266 Grand St. and 


116th St. and Lenox Ave., in the City of New | 
York, in said county, being duly sworn, each for | 
himself, says the foregoing report is true and cor- | 
rect in all respects, to the best of his knowledge 
and belief, and they further say that the usual | 


business of said trust company has been transact- 


ed at the location required by the Banking Law, | 
( Chap. 2 of the Consolidated Laws as amended ), | 
and not elsewhere; and that the above report is in | 


the form prescribed by the Superintendent of 


Banks, and is made in compliance with an official | 
notice received from him designating the 29th day | 
of September, 1911, as the day of which such 


report shall be made. 


J. H. PARKER, President. 
F. J. LEARY, Secretary. 


Severally subscribed and sworn to by both de- 
ponents, the 2nd day of October, 1911, before me. 
[Seal of Notary] CHAS. J. JUSTER, 

Notary Public, Queens Co, 
Certificate filed in N. Y. Co. 


8,671,691.69 | 
2,633.39 | 
1.699.95 





Allliance | 


REPORT OF THE CONDITION OF 


THE NEW YORK LIFE INSURANCE 
AND TRUST COMPANY 


at the close of business on the 29th day of Sep- 
tember, 1911: 
RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz. : 
Publie securities, market value ... 
Other securities, market value 
RENCE iis sss dauphin 4 
Overdrafts 
Real estate 
Due from trust companies, banks 
and bankers 


$3,689,091.47 


1,432,337.50 
11,932.622.13 
_ 17,702,152.97 

110,482.96 
2,662,923.26 


1,969,336.63 
5,100,000.00 
Legal tender notes and notes of Na- 
SR Ni pacetsscciccocsecnessessebiiees 200,000.00 
Other assets, viz. : 
Suspense account 
Accrued interest en- 
499,626.94 


$416,891.73 


Acerued interest not 


entered 140,270.00 1,056,788.67 


$45,855,735.59 


Capital stock 
Surplus, including all 
profits 
Reserved for taxes 
Preferred deposits......... $2,884,768.53 
Deposits not preferred... 33,967 ,034.28 
Due trust companies, 
banks and bankers 117,657.97 
SI hss thiccackenstacansdtieaie 36,969,455.78 
Other liabilities, viz. : 
General account inter- 


$1,000,000.00 


undivided 
4,156,666.21 
37,540.00 


$516,072.03 

382,699.92 

Accrued interest 
entered 


345,487.36 
Annuities 


2,338,373.17 

107,730.12 
__1,711.00 3 699,073.60 
$45,855,735.59 


Contingent account... 


Total 


State of New York, County of New York, ss.: 
HENRY PARISH, President, and ZEGER W. 
VAN ZELM, Asst. Secretary of the New York Life 
Insurance and Trust Company, located and doing 
business at No. 52 Wall street, in the City of New 
York, in said County, being duly sworn, each for 
himself, says the foregoing report is true and cor- 
rect in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location — by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended), 
and not elsewhere; and that the above report is 
in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 
official notice received from him, designating the 
29th day of September, 1911, as the day of which 
such report shall be made. 
HENRY PARISH, President. 
ZEGER W. VAN ZELM, Asst. Secretary. 
Severally subseribed and sworn to by both de- 
ponents, the 6th day of October, 1911, before me. 
[Seal of Notary.] WM. B. AUSTIN, 
Notary Public, Nassau County. 
Certificate filed in New York County Clerk’s and 
Register’s Offices No. 2,045. 
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REPORT OF THE CONDITION OF 


THE NEW YORK TRUST COMPANY 


at the close of business on the 29th day of Sep- 
tember, 1911: 


RESOURCES. 


Bonds and mortgages......... ..... 
Stock and bond investments, viz. : 
Public securities, market value... . 
Other sezurities, market value.... 
NE fate snak 40.0% 
Overdrafts.... 
I. ted an a aig nia 48 ue 
Due from trust companies, banks 
and bankers ; 


$2,033,650.00 


$,526,753.75 
10,380,010.47 
31,909,719.91 
5,251.32 
27,015.82 


4,243,295.40 


has i 55s sine xceanne ... 4,798,351 10 
Legal tender notes and notes of 
national banks........ Ewe 124,000.00 


Other assets, viz : 
Furniture and 
a aikia e's 64.6 bees 
Exchanges for Clear- 
ing House .. .$1,699,394.70 


None 





Accrued interest not 
eon a 
EEO Pe 390,624.30 2,090,019,00 
TORO oc cnscccwesedseasnrde< $59,138,066.77 
LIABILITIES. 


Capital stook...........-.:++-s:- ..- $3,000,000.00 
Surplus, including all undivided 

profits .... 
Unpaid dividends...... 
Reserved for taxes. 


11,532,572.05 


$32,0C00,00 


Best nt al 32.000.00 
Preferred deposits. .... $5,054,579.98 
Deposits not 

ferred. . 32,965,594.83 
Due trust companies, 


banks and bankers... 


5,191,585.15 43.211.759.96 


Other liabilities, viz.: i ea 
Officers’ checks. ..... $847,207 .08 
Accounts payable.... None 


Accrued interest en- 


EE. sy can hawiwee 39,376.68 

Accrued interest not Hace? 

entered....... ; 475,151.00 1,361,734.76 
es ee ates oa le .859,138,066.77 


State of New York, County of New York, ss: 


OTTO T. BANNARD, President, and C. E. HAY- | 


DOCK, Assistant Secretary of The New York 


Trust Company, located and doing business at No. | 


26 Broad street,in the city of New York, in said 


county, being duly sworn, each for himself, says | 


the foregoing report is true and correct in all re- 
spects, to the best of his knowledge and belief, 
and they further say that the usual) business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 of 
the Consolidated Laws as amended) and not else- 
where: and that the above report is in the form 


prescribed by the Superintendent of Banks, and is | 
made in compliance with an official notice re- | 
ceived from him, designating the 29th day of Sep- | 


tember, 1911, as the day of which such report 
shall be made. 
OTTO T. BANNARD, President. 


C. E. HAYDOCK, Asst. Secretary, | 
Severally subscribed and sworn to by both de- | 


ponents the 6th day of October, 1911, before me. 
[Seal.] MONTROSE STUART, 
Notary Public, Queens County, 
Certificate filed, in New York County, 
Register’s Office No. 3084. 


TRUST COMPANIES 


REPORT OF THE CONDITION OF 


THE PEOPLES TRUST COMPANY 


at the close of business on the 29th day of 
September, 1911: 
RESOURCES. 

Bonds and mortgages............... $1,036,723.50 
Stock and bond investments, viz.: 

Public securities, market value 714,102.50 

Other securities, market value 5,029,976.90 
Re St CO irre pore 9,583,115.26 
SERS & bo. ccrdnkess heim ee watoneel 532.49 
SE SEND 50 sas vied sey 599,170.74 


Due from trust companies, banks 
and bankers.... 2,243,538.97 


1,893,393.02 


397,000.00 
1,002,377.99 


TN 53-5 Seka eed eau: 
Other assets, viz. : 





Accrued interest entered............ 132,168.39 
Ores eee Cae $22,721,909.67 
LIABILITIES. 
San GOOG... «- <ntua bandos ba ; $1,000,000.0 
Surplus, including all undivided 
eo POPE EE ee een rem 1,681,118.72 
Unpaid dividends. .. ..... $102.00 
Reserved for taxes ..... . 8,003.74 
— —— 8,105.74 
Preferred deposits... . . .$2,622,226.41 
Deposits not pre- 
See 17,217,430.17 
Due trust com- 
panies, banks 


and bankers...... 
Total deposits.... 


7,288.27 
19,846,944.85 


Other liabilities, _ viz.: 
Officers’ checks....... $10,697.24 
Accrued interest en- 
an COREE ET me 
Reserved for ex- 
gs 6k 6 5-e vaca 17,667.55 
185,740.36 
en: o-05 ss Kk ee bewe we eedan $22,721,909.67 


Amount of investments held as executor, admin- 
istrator, guardian, receiver, trustee, committee 
or as depositary of moneys deposited on order 
of the court, for which the trust company is 
liable, because the same are not legal for sav- 
ings banks, nor permitted in and by the respec- 
tive instruments or words creating or defining 
the trusts.... .....$16,500 





State of New York, County of Kings, ss. : 
CHARLES A. BOODY, President, and CHARLES 
L. SCHENCK, Secretary of the Peoples Trust Com- 
pany, located and doing business at Nos. 181-183 
Montague street, in the Borough of Brooklyn, 
City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended), and not elsewhere; and that the 
above report isin the form prescribed by the Sup- 
erintendent of Banks, and is made ln compliance 
with an official notice received from him, desig- 
nating the 29th day of September, 1911, as the day 
of which such report shall be made. 
CHARLES A. BOODY, President. 
CHARLES L. SCHENCK, Secretary. 
Severally subscribed and sworn to by both de- 
ponents, the 2nd day of October, 1911, before me. 
JOS. T. CORNWELL, 


[Seal of Notary.} Notary Public, Kings County 


TRUST COMPANIES 


REPORT OF THE CONDITION OF 


THE STANDARD TRUST COMPANY 
OF NEW YORK 


at the close of business on the 29th day of Sep- 


tember, 1911: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 4 
Loans 8 
2 


$2,133,158.18 
(858,526.94 
381,742.20 


Due from trust companies, banks 
nt ND cance oes Kéeka A ae 
| ee eee ; 
Legal tender notes 
ee eee eo eee 
REPO oreeee 
Other assets, viz. : 
Accrued interest not entered.... 
Total 


503,734 67 
2,043, 248.36 


27,620.00 
686,847.81 


131,765.45 
$20,766,643.61 
Capital stock $1,000,000.00 
Surplus ineluding all undivided 

profits. ....... such sk vente phabeecn 
Reserved for taxes 
Preferred deposits... .$3,904,619.91 
Deposits not pre- 
RCE rE 12,226,618,42 
Due trust companies, 
banks and bankers... 1,880,109.86 
Dotal GOPOGIB: . 2. oso ccvecccens 
Other liabilities, viz.: 
Officers’ checks.... 
Accrued interest not 
entered 


1,432,478.52 


224,986.58 


94,700.74 


eo 319,687.32 
$20,766,643.61 


Amount of investments held as ex- 
ecutor, administrator, guardian, 
receiver, trustee, committee, or 
as depository of moneys deposi- 
ted on order of the court, for 
which the trust company is liable 
because the same are not legal 
for savings banks, nor permitted 
in and by the respective instru- 
ments or words creating or de- 
fining the trusts 

State of New York, County of New York, 


WM. C, LANE, President, and C. M. BILLINGS, | 


Secretary, of The Standard Trust Company of 


New York, located and doing business at No. 25 | 


Broad street, in the City of New York, in said 


county, being duly sworn, each for himself, says 


the foregoing report is true and correct in all re- 
spects, to the best of his knowledge and belief, 
ane they further say that the usual business of 


said trust company has been transacted at the 
location required by the Banking Law (Chap 2 of | 


the Consolidated Laws as amended) and not else- 


where; and that the above report is in the form | 


prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 29th day of 


September, 1911, as the day of which such report | 


shall ba made. 
WM. C. LANE, President. 
C. M. BILLINGS, Secretary. 

Severally subscribed and sworn to by both de- 
ponents the 2nd day of October, 1911, before me. 

W. G. DOOLEY, Notary Public. 

[Seal of Notary.] 

Kings County No. 20. Register’s Office No. 662. 
Certificate filed in New York County Register’s 
Office, No. 2036. Commission expires March 30, 
1912. 


3,138.58 | 


18,011,339.19 | 











REPORT OF THE CONDITION OF 
THE TITLE GUARANTEE AND 
TRUST COMPANY 
at the close of business on the 29th day of Sep- 

tember, 1911: 

RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz. : 


Public securities, market value.... 
Other securities, market value..... 


$10,466,975,18 


452,881.25 
7,209,789.77 
17,001,200.70 
467.11 
2,272,493.34 


Overdrafts 
Real estate 
Due from trust companies, banks 
and bankers 6,294, 295.90 
Specie. ... 1,925,862.20 
Legal tender notes and notes of Na- 
tional banks eas 
Pere eee ink ceeagaals 
Other assets, viz. : 
Premiums, examina- 
tion and search fees 


1,239,576.00 
14,306.08 


$170,328.90 
29,694.66 
1,000.00 


Other outstandings 
Suspense 
Accrued interest en- 

254,616.73 

Accrued interest not 


entered, . 128,800.00 


~ _ 584,440.20 
Total $47,462,287.82 
LIABILITIES. 
i 55.3 nn oe kh eee. one $4,375,C000.00 
Surplus including all undivided pro- 
11,439,429.83 


Reserved for taxes. 33.309.95 


Preferred deposits 
Deposits not preferred. . 24,356,504.75 
Due trust companies, 
banks and bankers... 714,091.48 
OE MEE oo occ cvnsecnuden 30,394, 266.30 
Other liabilities, viz. : 
Officers’ checks......... $944,792.57 
Accrued expenses 39,912.69 
Accrued interest entered 176,576.39 
Accrued interest not 
entered..... 


1,220,281.65 


Total $47,462,287.82 


State of New York, County of New York, ss.: 


CLARENCE H. KELSEY, President, and J. 
WRAY CLEVELAND, Secretary of the Title 
Guarantee and Trust Company, located and doing 
business at No. 176 Broadway, in the City of New 
York, in said county, being duly sworn, each for 
himself, says the foregoing report is true and 
correct in all respects, to the best of his knowl- 
edge and belief, and they further say that the 
usual business of said trust company has been 
transacted at the location required by the Bank- 
ing Law (Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere, and that the above 
report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance with 
an official notice received from him designating 
the 29th day of September, 1911, as the day of 
which such report shall be made. . 


CLARENCE H. KELSEY, President. 

J. WRAY CLEVELAND, Secretary. 
Severally subscribed and sworn to by both de- 
ponents, the 4th day of October, 1911, before me 


ALFRED C. BACHMAN, 


[Seal of Notary.] Notary Public, N. Y. Co. 





TRUST COMPANIES 


REPORT OF THE CONDITION OF 


THE TRUST COMPANY OF 
AMERICA 


at the elose of business on the 29th day of Sep- 


tember, 1911: 

RESOURCES. 

Bonds and mortgages .. 

Stock and bond investments, viz. : 
Publie securities, market value... 
Other securities, market value.... 

Nara so viele vos ie:c 

Overdrafts 

Real estate 

Due from trust companies, banks 
and bankers........... 


6,865,151.25 
14,878, 422.53 
5,692.59 
2,000,000.00 


2,980,185,33 


216,730.08 
8,420.20 


tional banks 

Cash items 

Other assets, viz. : 
Advances to trusts... ...$12,166.45 
Accrued interest entered 129.997.44 
Accrued interest not en- 


tered 89,088.27 


231,252.16 


Total $36,477 ,627.90 


Capital stock $2,000,000.00 
Surplus, including all undivided pro- 
oy . 6,549,595.54 

$1,006.94 


Unpaid dividends 
16,567.73 


Reserved for taxes 
17,574.67 
Preferred deposits .....$4,705,546.68 
Deposits not preferred. 18,179,374.87 
Due trust companies, 
banks and bankers.. 4,845,092.97 
Total deposits 27,730,014.52 
Other liabilities, viz. : 
Officers’ checks 
Acerued interest 
tered... 
Accrued 
entered 


$39.30 


123,700.49 
interest 
56,703.38 


$1,961,920.00 
862,804.64 | 


6,467,049.12 | 


180,443.17 | 


$36,477,627.90 | 


State of New York, County of New York, ss.: 

HEMAN DOWD, Vice-President, and E. 8. JUD- 
SON, Secretary, of The Trust Com;jany of Ameri- 
ca, located and doing business at No. 37 Wall street 
and 222 Broadway, in the City of New York, in 
said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in 
all respects, to the best of his knowledge and be- 
belief, and they further say that the usual business 
of said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 of 
the Consolidated Laws as amended), and not else- 
where; and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice re- 
ceived from him, designating the 29th day of Sep- 
tember, 1911, as the day of which such report 
shall be made. 


HEMAN DOWD, Vice-President. 
E. 8. JUDSON, Secretary. 
Severall 
ponents, the 5th day of October, 1911, before me. 
MYLES M. BOURKE, 
Notary Public, New York County. 
[Seal of Notary:] 


subseribed and sworn to by both de- | 


| 


| 


REPORT OF THE CONDITION OF THE 


UNION TRUST COMPANY OF 
NEW YORK 


at the close of business on the 29th day of Sep- 

tember, 1911: 

RESOURCES. 

Bonds and mortgages... 

Stock and bond investments, viz. : 
Public securities, market value.... 4,518,022.70 
Other securities, market value..... 14,153,605.43 

Loans 28,640,837.91 

Overdrafts 262.89 

Real estate ERASE 2,390,034.42 

Due from trust companies, banks, 
and bankers... alg 

Specie..... 

Legal tende 
tional banks.... 

Cash items..... ee 

Other assets, viz. : 
Advanced to trusts.... 
Rent account... 
Accrued interest en- 

tered ; : 
Accrued interest not 
entered 


$664,450.00 


6.533,614.15 
6,377,302.45 


16,235.00 
140.00 


$19,773.16 
2,000.00 


225,196.18 


165,007.95 
mis: Casa 


$63 706,482.24 


LIABILITIES. 
Capital stock A “a 
Surplus, including all 
profits ; 
Reserved for taxes and expenses 
Preferred deposits...... $5,858,423.90 
Deposits not preferred. .47,264,143.50 
Due trust companies, 
banks and bankers.... 1,073,217.00 
54,195,784.40 


; $1,000,000.00 
undivided 
7,940,098.42 
55,344.90 


Other liabilities, viz. : 
Officers’ cheeks..... 
Accrued interest en- 

tered 
Accrued interest not 
entered 


$83,524.80 
$18,258.01 
113,471.71 


515,254.52 


Total $63,706,482.24 


State of New York, County of New York, ss. : 


EDWIN G. MERRILL, President, and T. W. 
HARTSHORNE, Assistant Secretary, of Union 
Trust Company of New York, located and doing 
bu-iness at No. 80 Broadway and 425 5th Avenue, 
in the City of New York in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of hié knowledge aud belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required by 
the banking law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him 
designating the 29th day of September, 1911, as 
the day of which such report shall be made. 

EDWIN G. MERRILL, President. 
T. W. HARTSHORNE, Asst. Secy. 


Severally subseribed and sworn to by both de- 
ponents the 3rd day of October, 1911, before me. 
PETER PALMER, 
Notary Public, Kings County. 
Certificate filed in New York County. 
[Seal of Notary.] 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


UNITED STATES MORTGAGE AND 
TRUST COMPANY 


at the close of business on the 29th day of Sep- | 


tember, 1911: 
RESOURCES. 
Bonds and mortgages............... $10,131,945.80 
Stock and bond investments, viz. : 
Public securities, market value... 
Other securities, market value.... 
Loans 


3,118,365.50 
12,350,610.98 
18, 183,338.49 


180.48 | 


13,577 458.55 | 
3,019,406.42 | 


Due from trust companies, banks 
and bankers 
Specie 
Legal tender notes and notes of Na- 
Le ree 
Cash items.... 
Other assets, viz. : 
Accrued interest en- 
WOE oncek: « 
Accrued interest not 
entered — 
Exchanges for Clear- 
ing house .......... 


7,599.15 


$124,727.73 
367,752.46 


2,892,768.49 


3,385,248.68 
$64,537,797.05 | 


Capital stock . 

Surplus, including 
profits....... 

Unpaid dividends 

Reserved for taxes, etc.. 


4,476,062.49 


101,219.50 


Preferred deposits...... $403,813.85 
Deposits not preferred. .36,589,128.81 
Due trust companies, 

banks amd bankers. . .10,385,895.86 


Total deposits 47,378, 838.52 
Other liabilities, viz. : 
Officers’ checks..... 
Accrued interest en- 
ee ed 48,560.02 
Accrued interest not 
entered 
Mortgage trust bonds 


101,429.50 


$2,280,619.16 


122,487.36 
8.126 . 
129,800.00 55 591,466.54 


Total $64,537,797.05 


State of New York, County of New York, ss.: 


JOHN W. PLATTEN, President, and JOSEPH 
ADAMS, Treasurer, of United States Mort- 
gage and Trust Company, located and doing busi- 
ness at No. 55 Cedar street, 73rd street and Broad- 
way, and 125th street and 8th Avenue, in the City 
of New York. in said county, being duly sworn, 
each for himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Bank- 
ing Law (Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the above 
report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance with 
an Official notice received from him, designating 
the 29th day of Seprember, 1911, as the day of 
which such report shall be made. 

JOHN W. PLATTEN, President. 
JOSEPH ADAMS, Treasurer. 


Severally subscribed and sworn to by both de- 
ponents the 7th day of October, 1911, before me. 
[Seal of Notary.[ G. A. JONES. 
Notary Public, New York County, No. 27. 


763,643.00 | 


_ $2,000,000.00 | 
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REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 29th day of Sep- 
tember, 1911: 


RESOURCES. 


Bonds and mortgages 

Stock and bond investments, viz. : 
Public securities, market value... 
Other securities, market value 


$4,200,750.00 


1,216,500.00 
9,402,500.00 
46,093,481.09 
1,000,000.00 
Due from trust companies, banks 
and bankers... ; 
Specie (gold certificates) 
Other assets, viz. : 
Accrued interest entered 


Total 


5,721,062.31 
6,500,000.00 


401,356.00 
$74,535,649.40 


Capital stock , $2,000,000.00 
Surplus, including all undivided prof- 
its 14,077,786.88 
Reserved for taxes 68,500.00 
Preferred deposits .... $9,631,791.88 
Deposits not preferred 44,732,187.36 
Due trust companies, 
banks and bankers... 3,322,516.30 
TOE GTS nb ons cece cans... 57 ,686,495.54 


Other liabilities, viz. : 
Accrued interest entered 


Total 


702,866.98 
$74,535,649.40 


State of New York, County of New York, ss: 

EDWARD W. SHELDON, President and 
HENRY E. AHERN, Secretary of the United 
States Trust Company of New York, located and 
doing business at Nos. 45-47 Wall street, in the 
City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company has 
been transaeted at the location required by the 
Banking Law, (Chap. 2 of the Consolidated Laws, 
as amended), and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him 
designating the 29th day of September, 1911, as 
the day of which such report shall be made. 


EDWARD W. SHELDON, President, 
HENRY E. AHERN, Secretary. 


Severally subscribed and sworn to by both de 
ponents the 9th day of October, 1911, before me. 


[Seal of Notary.] H. MacBRIDE, 
Notary Public New York County. 
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REPORT OF THE CONDITION OF THE 


WASHINGTON TRUST COMPANY 


at the close of business on the 29th day of Sep- 
tember, 1911: 


RESOURCES. 


Bonds and mortgages............... 
Stock and bond investments, viz: 
Public securities, market value... 


$734,131.80 
465,165.00 


Other securities, market value.... 2,651,293.50 
I  ccdly din ssa’ Sie Seabees ¢ od 30's 5,131,700.00 
Bete PUNO 5. oi icccs cadiscccess 382,500.00 
Due from trust companies, banks 

EE Sear as 930,061.52 


RINGS ia «cb 5. oetba Sch s4<c cea.’ 
Legal tender notes and notes of Na- 
I ok wise eo ase 
Other assets, viz. : 
Accrued interest not entered 


1,034,398.24 
100,000.00 
106,315.31 


(ESS 6 Seen $11,535,666.37 
LIABILITIES. 
Sg ccdirgh sce és wcanae oe $500,000.00 
Surplus including all undivided 
RE a Em ae ea 1,340,769.70 
Reserved for taxes..... .......... + 754.14 
Preferred deposits. ..... $1,382,666.94 


Deposits not preferred... 8,173,994.49 
Due trust companies, 
banks and bankers.... 


Other liabilities, viz. : 
Accrued interest not entered 


Total 


59,328.03 





9,615,989.46 


78,153.07 
Pos 6 Cade RED he cewies $11,535,666.37 


Amount of investments held as executor, admin- 
istrator, guardian, receiver, trustee, committee, 
or as depositary of moneys deposited on order 
of the court, for which the trust company is 
liable because the same are not legal for savings 


banks, nor permitted in and by the respective | 


instruments or words creating or defining the 
trusts—None. 


Btate of New York, County of New York, ss.: 


FRANCIS H. PAGE, Vice-President, and GEO. 
W. TOERGE, Assistant Secretary, of the Washing- 
ton Trust Company of the City of New York, lo- 
cated and doing business at No. 253 Broadway, in 
the City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended), and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in compli- 
ance with an official notice received from him, 
designating the 29th day of September, 1911, as 
the day of which such report shall be made. 


FRANCIS H. PAGE, Vice-President. 
GEO, W. TOERGE, Assistant Secretary. 


ect seme | subscribed and sworn to by both de- | 
e 8rd day of October, 1911, before me. | 


ponents, t 
[Seal of Notary.] M. 8. LOTT, 
Notary Public, Kings County. 


Certificate filed in New York County 


TRUST COMPANIES 
















REPORT OF THE CONDITION OF THE 


WINDSOR TRUST COMPANY 


at the close of business on the 29th day of Sep- 
tember, 1911: 


RESOURCES. 


Bonds and montgages.... $680,553.31 


Stock and bond investments, viz.: 
Public securities, market value 849,097.58 
Other securities, market value 1,126,925.61 
BR chin coe a Means <ceaeki ee. coowek 3,616,302.39 
ND aS ice cc ses keeiceue 919.14 
PEE ad. 6.4 ouvin.s ond sna (Nab cece 353,395.57 


Due from trust companies, banks 
NN wos Xo wee sigdgalee keane s 

Dihdccd wheticeesciaoeabe can 

Legal tender notes and notes of 
DE EIN. sb vescuadabuaee ess 


2,085,217.30 
613,116.04 


213,562.00 


SRE Ot perro tr es 756.76 
Other assets, viz. : 
Accrued interest entered. .$9,903.79 
Accrued interest not en- ss 
SN asc n debe bass’ anes 28,840.71 38.744.50 
ES eS ee en eye ee $9,578,590.20 
LIABILITIES. 
I oo 6505s cis ackeeatnas . $1,000,000.00 
Surplus, including all undivided 
a, ood ie sigan cee aan 1,009,291.35 
Reserved for taxes and rent.. ..... 8,641.85 
Preferred deposits....... $251,615.70 
Deposits not preferred... 6,023,456.02 
Due trust companies, 
banks and bankers..... 


623,140.33 


Total deposits . . 
Other liabilities, viz. : 
Officers’ checks......... $632,068.40 
Accounts payable... . 6,669.66 
Accrued interest not en- 
RP Ae 


6,898,212.05 


28,706.89 669 444.95 


abe bese tines eeeeeaw $9,578,590.20 





State of New York, County of New York, ss.: 

CLARK WILLIAMS, President, and MARMA- 
DUKE TILDEN, Treasurer, of Windsor Trust 
Company, located and doing business at No. 65 
Cedar Street and No. 580 Fifth Avenue, in the City 
of New York, in said county, being duly sworn, 
each for himself, says the foregoing report is true 
and correct in all respects, to the best of his knowl- 
edge and belief, and they further say that the us- 
ual business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed), and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an offi- 
cial notice received from him, designating the 29th 
day of September, 1911, as the day of which such 
report shall be made. 


CLARK WILLIAMS, President. 
M. TILDEN, Treasurer. 


Severally subscribed and sworn to by both de- 
ponents, the 2nd day of October, 1911, before me, 


[Seal of Notary.] H. P. BRUNJES, 


Notary Public, Kings County. 
Certificate filed in New York County. 






REPORT OF THE CONDITION OF THE 


ALBANY TRUST COMPANY 


at the close of business on the 29th day of Sep- 
tember, 1911: 


RESOURCES. 

Bonds and mortgages............... $66,338.99 
Stock and bond investments, viz. : 

Publie securities, market value... . 623,586.00 

Other securities, market value..... 934,719.14 | 
EEE Ey 0. ee 3,804,686 85 
EY Sic adnnebatoabtcoasan ad 147.36 
RRs Lipa epee em 240,000.00 


Due from trust companies, banks 


Or BR so 5 cs sew csccvans ken .... 2,278,224.10 


MS ts écabubicksas) aks dees 185,148.99 
Legal tender notes and notes of Na- 
CMD s oat-d5b00csieesxee ce os 78,230.00 
SRC OS ee ee 37,377.29 
Other assets, viz. : 
Albany Bankers’ Association...... 5,000.00 
Accrued interest not entered..... 55,312.42 
SOU . kes cob eee peewee $8,308,771.14 


Capital stock $400,000.00 


Surplus, including ajl undivided 
is acer ck oetcnceeanekaee 314,666.62 
Unpaid dividends ....... $40.00 
Reserved for taxes ..... eae 4,329,41 4,369.41 
Preferred deposits ...... $1,353,661.79 
Deposits not preferred.. 4,523,804.64 
Due trust companies, 
banks and bankers.... 1,679,453.80 
Total deposits ...... oosee cesce. TONGS 
Other liabilities, viz. : 
ge er rere 90.29 
Accrued interest entered.......... 32,724.59 
MERE ~ 6 ciwnebahed sakes oaeam $8,308,771.14 


State of New York, County of Albany, ss.: 


CHAS. H. BISSIKUMMER, Vice-President. and 
ALONZO P.ADAMS, JR., Treasurer, of the Albany 
Trust Company, located and doing business at 
Broadway, corner of State street, and at No. 145 
South Pearl street, in the City of Albany, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct in 
all respects, to the best of his knowledge and be- 
lief, and they further say that the usual business 
of said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 29th day of 
September, 1911, as the day of which such report 
shall be made, 


CHAS. H. BISSIKUMMER, Vice-President. 
A. P. ADAMS, JR., Treasurer. 


Severally subseribed and sworn to by both depo- 
nents the 2nd day of October, 1911, before me. 
PHILIP FITZ SIMONS, JR., 


Notary Public. 
[Seal of Notary.] 





TRUST COMPANIES 


REPORTS OF LEADING TRUST COMPANIES OF 
NEW YORK STATE 











REPORT OF THE CONDITION OF 


THE SECURTIY TRUST COMPANY 
OF TROY 


at the close of business on the 29th day of Sep- 
tember, 1911: 


RESOURCES. 

Bonds and Mortgages.......,..cesss-s0ee. $11,000.00 
Stock and bond investments, viz. : 

Public securities, market value..... 264,300.00 

Other securities, market value...... 1,241,680.75 
TE ain in caieccsaasiidehodecnsdeccennae 1.220,069.50 
SOTIM: isdktidniatonstinubeinerassqusossnes 112.04 
NS Mh cis Encnidcandcccsdeonewinbns dianes 50,000.00 
Due from trust companies, banks 

RE WON cisascicistisicdsiscnscdttediene 400,579.33 
I is cscdasencisinsonponiacebabiasecstaetaces 76,404.33 
Legal tender notes and notes of 

PORE WRB css ccsictnsccsovcosesiaese 99,168.00 
Ce Bitte cra cedictisaicccncinncscus 11,024.44 
Other assets, viz. : 

Acerued interest not 

Ela 22,010.00 









LIABILITIES. 
SE I ss cca craesnvecenecnssatanien $200,000.00 
Surplus, including all undivided 
II ote kEies sciadeasonbaneitieniannees 232,185.51 
POOR FOE DROG oaisicncncccristieesssence 700.00 
Preferred deposits......... $131,986.30 
Deposits not preferred... 2,784,136.01 
Tue trust companies, 
banks and bankers...... 28,216.03 
OU Ni. 5. oocescoscscnvasansnane 2,944,338,34 
Other liabilities. viz. : 
Officers’ checks.......... $159.54 
Accrued interest not 
on 
OIE Fibs cnsssevececsas __ 18,965.00 19,124.54 





State of New York, County of Rensselaer, ss. : 


JOHN DON. Vice-President, and FRANK 
E. NORTON, Treasurer, of the Security Trust 
Company of Troy, located and doing busi- 
ness at Fourth and Grand streets in the City 
of Troy, in said county, being duly sworn, each 
for himself, says the foregoing report is true and 
correct in all respects, to the best of his knowl- 
edge and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the above 
report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance with 
an Official notice received from him designating 
the 29th day of September, 1911, as the day of 
which such report shall be made. 


JOHN DON, Vice-President. 
FRANK E. NORTON, Treasurer. 


Severally subscribed and sworn to by both 
deponents, the 4th day of October, 1911, before me. 


Wm. H. JARVIS, Notary Public. 
(Seal of Notary.] Rensselaer County, N. Y. 





























































































































































































































































































































































































































































































































































































































































































310 


REPORT OF THE CONDITION OF THE 


WASHINGTON TRUST COMPANY 


at the close of business on the 29th day of Sep- 
tember, 1911: 
RESOURCES. 


Bonds and mortgages............... 


$734,131.80 
Stock and bond investments, viz: 


Public securities, market value... 465,165.00 

Other securities, market value.... 2,651,293.50 
EERSTE AARC Ss Pe pte 5,131,700.00 
Ce” ee re ee eee 382,500.00 
Due from trust companies, banks 

IR oo da coe fwacm was d 930,061.52 


DN ck Sick hinubA-adotcodo0i:0 5.00 


1,034,398.24 
Legal tender notes and notes of Na- 


ES AI eee ae 100,000.00 
Other assets, viz. : 

Accrued interest not entered....... 106,315.31 

ME: © Se Suhde sencedeuecens $11,535,666.37 
LIABILITIES. 

NE isi han cues waicawena $500,000.00 
Surplus including all undivided 

Ne ang athe's nh o wacga oedema 1,340,769.70 
Reserved for taxes..... .......... oth 754.14 
Preferred deposits...... $1,382,666.94 
Deposits not preferred... 8,173,994,49 
Due trust companies, 

banks and bankers.... 59,328.03 


9,615,989.46 
Other liabilities, viz. : 
Accrued interest not entered 


Total 


Ponca 78,153.07 
$11,535,666.37 


Amount of investments held as executor, admin- 
istrator, guardian, receiver, trustee, committee, 
or as depositary of moneys deposited on order 
of the court, for which the trust company is 
liable because the same are not legal for savings 
banks, nor permitted in and by the respective 
instruments or words creating or defining the 
trusts—None. 


Btate of New York, County of New York, ss.: 
FRANCIS H. PAGE, Vice-President, and GEO. 


W. TOERGE, Assistant Secretary, of the Washing- | 
ton Trust Company of the City of New York, lo- | 


cated and doing business at No. 253 Broadway, in 
the City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended), and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in compli- 
ance with an official notice received from him, 
designating the 29th day of September, 1911, as 
the day of which such report shall be made. 


FRANCIS H. PAGE, Vice-President. 
GEO, W. TOERGE, Assistant Secretary. 


Severally subscribed and sworn to by both de- | 
ponents, the 3rd day of October, 1911, before me. | 


[Seal of Notary.] M.S, LOTT, 
Notary Public, Kings County. 


Certificate filed in New York County 


| 













TRUST COMPANIES 





REPORT OF THE CONDITION OF THE 


WINDSOR TRUST COMPANY 


at the close of business on the 29th day of Sep- 
tember, 1911: 


RESOURCES. 


Bonds and montgages.... $680,553.31 


Stock and bond investments, viz.: 
Public securities, market value 849,097.58 
Other securities, market value 1,126,925.61 
Rn kate seer eer ee ote ee 3,616,302.39 
ED ch icctcuctwkaasawes aia 919.14 
ED on. Dang aN ONE Ca ES* Obs 353,395.57 


Due from trust companies, banks 

NS oS sc cn weramalalaks cement 
RG Sit a alte hehata akg tine deisiae eae 8 
Legal tender notes and notes of 


2,085,217.30 
613,116.04 


pS ES a ee 213,562.00 
MC tna A ea ek em so 756.76 
Other assets, viz. : 

Accrued interest entered. .$9,903.79 

Accrued interest not en- i. 

WEE fs 6 c8ce 354050 28,840.71 38,744.50 
Dit iss fs suckin Dee os $9,578,590.20 
LIABILITIES. 
TEEIEE SPEER ET . $1,000,000.00 
Surplus, including all undivided 

“RSE Spare Be eee eee 1,009,291.35 
Reserved for taxes and rent.. ....... 8,641.85 
Preferred deposits....... $251,615.70 
Deposits not preferred... 6,023,456.02 
Due trust companies, 

banks and bankers..... 623,140.33 

Total deposits ........ cseeesee. 6,898,212.05 
Other liabilities, viz. : 

Officers’ checks......... $632,068.40 

Accounts payable....... 6,669.66 

Accrued interest not en- 

92a °7 ( 
SES cc sicoure te + ose 23,706.89 662,444.95 
EG ewes kcah hea see ken $9,578,590.20 





State of New York, County of New York, ss.: 

CLARK WILLIAMS, President, and MARMA- 
DUKE TILDEN, Treasurer, of Windsor Trust 
Company, located and doing business at No. 65 
Cedar Street and No. 580 Fifth Avenue, in the City 
of New York, in said county, being duly sworn, 
each for himself, says the foregoing report is true 
and correct in all respects, to the best of his knowl- 
edge and belief, and they further say that the us- 
ual busirress of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed), and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an offi- 
cial notice received from him, designating the 29th 
day of September, 1911, as the day of which such 
report shall be made. 


CLARK WILLIAMS, President. 
M. TILDEN, Treasurer. 


Severally subscribed and sworn to by both de- 
ponents, the 2nd day of October, 1911, before me. 


[Seal of Notary.] H. P. BRUNJES, 


Notary Public, Kings County. 
Certificate filed in New York County. 


TRUST COMPANIES 


REPORTS OF LEADING TRUST COMPANIES OF 
NEW YORK STATE 


REPORT OF THE CONDITION OF THE 
ALBANY TRUST COMPANY 


at the close of business on the 29th day of Sep- 
tember, 1911: 


RESOURCES. 


Bonds and mortgages 

Stock and bond investments, viz. : 
Public securities, market value... . 
Other securities, market value..... 

RRR aS OSS EG oe oc ee 

Overdrafts 

Real estate 

Due from trust companies, banks 
wad onncns abaaeaan oka 

Specie 

Legal tender notes and notes of Na- 
NE ss cul dina vdckobdetn cass 

Cash items 

Other assets, viz.: 
Albany Bankers’ Association 
Accrved interest not entered 


$66,338.99 


623,586.00 
934,719.14 
3,804,686 85 
147.36 
240,000.00 


2,278,224.10 
185,148.99 


78,230.00 
37,377.29 


5,000.00 


$8,308,771.14 


Capital stock 

Surplus, including 
profits 

Unpaid dividends ....... 

Reserved for taxes ...... 


$400,000.00 
all undivided 
$40.00 
4,329.41 
Preferred deposits ...... $1,353,661.79 
Deposits not preferred... 4,523,804.64 
Due trust companies, 
banks and bankers.... 
Total deposits 
Other liabilities, viz. : 
Officers’ checks 


314,666.62 


4,369.41 


1,679,453.80 
..... 7,556,920.23 


90.29 
82,724.59 


$8,308,771.14 


State of New York, County of Albany, ss. : 

CHAS. H. BISSIKUMMER, Vice-President. and 
ALONZO P. ADAMS, JR., Treasurer, of the Albany 
Trust Company, located and doing business at 
Broadway, corner of State street, and at No. 145 
South Pearl street, in the City of Albany, in said 
county, being’ duly sworn, each for 
says the foregoing report is true and correct in 
all respects, to the best of his knowledge and be- 
lief, and they further say that the usual business 
of said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 29th day of 
September, 1911, as the day of which such report 
shall be made, 


CHAS. H. BISSIKUMMER, Vice-President. 
A. P. ADAMS, JR., Treasurer. 


Severally subsé¢ribed and sworn to by both depo- 
nents the 2nd day of October, 1911, before me. 


PHILIP FITZ SIMONS, JR., 


Notary Public. 
(Seal of Notary.] 


55,312.42 | 


himself, | 








| Bonds and mortgages 


REPORT OF THE CONDITION OF 


THE SECURTIY TRUST COMPANY 
OF TROY 


at the close of business on the 29th day of Sep- 
tember, 1911: 


RESOURCES. 
$11,000.00 


264,300.00 
1,241,680.75 
1.220,069.50 

112.04 
50,000.00 


Stock and bond investments, viz. : 
Public securities, market value 
Other securities, market value 

IIE sissies scanncnssisansheuiatbixaiecensteh 

Overdrafts 


Due from trust companies, banks 

Se I  icichieccdcbinseiadswivasdobéinss 400,579.33 
76,404.33 
Legal tender notes and notes 

PEE OT vecscnpeatsinncnconeceecees 
SE Fas ri dentnedsdacronckbicbe vanckaasiiiel 
Other assets, viz. : 

Accrued interest not 

Wa sciscceek: Sctuectes Gaus as 


Total 


99,168.00 
11,024.44 


22,010.00 
$3,396,348.39 


LIABILITIES. 
Capital stock.... 
Surplus, including 


all undivided 


232,185.51 
Reserved for taxes 


Preferred deposits......... $131,986.30 
Deposits not preferred... 2,784,136.01 
Tue trust companies, 
banks and bankers 
Total deposits 
Other liabilities. viz. : 
Officers’ checks 
Accrued interest not 
entered 


28,216.03 


2,944,338.34 
$159.54 


18,965.00 19 194.54 


$3,396,348.39 


State of New York, County of Rensselaer, ss. : 


JOHN DON. Vice-President, and FRANK 
E. NORTON, Treasurer, of the Security Trust 
Company of Troy, located and doing busi- 
ness at Fourth and Grand streets in the City 
of Troy, in said county, being duly sworn, each 
for himself, says the foregoing report is true and 
correct in all respects, to the best of his knowl- 
edge and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the above 
report is in the form prescribed by the Superin- 
tendent of Banks, ond in made in compliance with 
an official notice received from him designating 
the 29th day of September, 1911, as the day of 
which such report shall be made. 


JOHN DON, Vice-President. 
FRANK E. NORTON, Treasurer. 
Severally subscribed and sworn to by both 
deponents, the 4th day of October, 1911, before me. 


Wm. H. JARVIS, Notary Public. 
(Seal of Notary.] Rensselaer County, N. Y. 





312 


REPORT OF THE CONDITION OF THE 


UTICA TRUST & DEPOSIT CO., 
UTICA, NEW YORK 


at the close of business on the 29th day of Sep- 
tember, 1911: 
RESOURCES. 
Bonds and mortgages.................00+ 
Stock and bond investments, viz. : 
Public securities, market value... . 


$633,610.00 


603,639.48 
1,538,816.00 
4,006,335.00 

20.11 

73,375.00 
Due from trust companies, banks 

SN IE si sdinacsocinksordsedeaiienaies 466,713.06 
10,806.45 
Legal tender notes and notes of 

ational banks 

Oash items 
Other assets, viz. : 

Stock transfer stamps 

Accrued interest en- 


316,917.00 
14,248.23 


5,230.11 
Accrued interest not 


entered 69,257.24 


74,569.42 


Total $7,739,049.75 


Capital stock 
Surplus, including all 
profits 
Preferred deposits $353,428.49 
Deposits not preferred... 6,345,995.49 
Due trust companies, 
banks and bankers..... 49,105.96 
Total deposits..........c..cccccccecseee 
Other liabilities, viz. : 
Officers’ checks 
Accrued interest 
entered 


$400,000.00 
undivided 
534,039.15 


6,748,529.94 


$3,597.79 
not 


56 480.66 
$7,739,049.75 


State of New York, County of Oneida, ss. : 


J. 8. SHERMAN, President, and J. FRANCIS 
DAY, Secretary, of Utiea Trust and Deposit 
©o., located and doing business at Genesee and 
Lafayette streets, in the City of Utica, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
res , to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
loeation required by the Banking Law (Chap 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 29th day of 
September, 1911, as the day of which such report 
shall be made. 


J. 8. SHERMAN, President. 
J. FRANCIS DAY, Secretary. 


Severally subseribed and sworn to by both 
deponents, the 5th day of October, 1911, before me. 


GEORGE W. WILLIAMS, 
[Seal of Notary.] 


Notary Public, Oneida Co., N. Y. 


TRUST COMPANIES 


REPORT OF THE CONDITION OF 


THE NASSAU TRUST COMPANY 


at the close of business on the 29th day of 
September, 1911: 
RESOURCES. 
Bonds and mortgages........ ..... 
Stock and bond investments, viz. : 
Public securities, market value 
Other securities, market value 
Loans 
Overdrafts.... 
Real estate 
Due from _ trust companies, 
banks and bankers............... 
Specie 
Legal tender notes and notes of 
OS 8 RR ar eo 
Cash items 


$437 525.00 


408,730.00 
1,242,954.50 
2,893.533.45 

107.55 

245,400.00 


1,289,835.01 
481,311.05 


93,016.00 
4,425.43 
69,881.22 


$7,166,719.21 


LIABILITIES. 


Capital stock.... 

Surplus, including all 
profits... 

Unpaid dividends 

Reserved for taxes 


undivided 
430,332.62 


3,056.00 
Preferred deposits..... $910,452.71 
Deposits not pre- 


Rs wo ws oda bane shay 5,187,033.14 


6,097 485.85 
35,844.74 
$7,166,719.21 


Other liabilities.... 


REPORT OF THE CONDITION OF THE 


SAVOY TRUST COMPANY 


at the close of business on the 2%th day of Sep- 
tember, 1911: 


RESOURCES. 


$216,900.00 

Stock and bond investments, viz.: 
Public securities, market value... 279,400.00 
970,058.04 


7,924.67 
26,060.82 
132,107.58 
39,274.66 


70,000.00 
14,659.75 
14,750.00 

3,500.00 


$1,774,635.52 


Overdrafts 

Real Estate 

Due from trust companies, etc..... 

Specie 

Legal-tender notes and notes of Na- 
tional banks 


Capital stock 

Surplus, incl. all undivided profits. . 

Preferred deposits 

Deposits not preferrred 

Due trust companies, ete 
Total deposits 

Bilis payable 

Officers’ checks 


932,313.66 
69,526.92 
1,082,067,96 








